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A  CHECK  UP  OF 
YOUR 

INVESTMENTS 

A  requisite  of  a  sound 
investment  portfolio 
is  a  periodic  analysis 
by  acompetent  invest¬ 
ment  consultant.  This 
service  may  be  obtain¬ 
ed  without  obligation 
at  any  of  oiu*  offices. 


A.  E.  AMES  &  CO. 

I  LIMITED 

Business  Establishtd  1889 

MONTREAL 

I  Tnrenlo  WlnnliMg  Vanesuver 
i  Victoria  New  York  London,  Eng. 


ADVANTAGES  OF 
WINNIPEG  SUGAR 
PLANT  DOUBTED 

R.  J.  Deachman  Submits  Econ¬ 
omic  Arguments  Against  the 
Enterprise 

TO  COST  $2,000,000  j 

Winnipeg  Bureau  The  Financial  Times 


MONTREAL,  FRIDAY,  JANUARY  19th,  1940 


At  The  Lookout 

SUCCESS  OF  LOAN 
STIMULATING  TO 
THE  WAR  EFFORT 

Indicates  Great  Financial  Re¬ 
sources  Available  for  Muni¬ 
tions  and  Food  Stuffs 

PERIOD  OF  OPPORTUNITY 


Loan  Books  Kept  Open 


III  cinphaaiiiiig  l,hat  tiic  books  of  . of  an,'  'ontradiriion  that  thr  (inii.-ii-. 
the  Fir.st  War  lyoan  wpre  being  kept  ‘  >'o’*  pnliseriljp  "ill  be  a  goiifj  I’nt 'i 

open  despite  Ibo  heavy  over-subserip-  'noney  will  V.m 

*  '  .  .  profeci  ,'oiirs  atnl  evei>  mIIic- 

lion.  Hon.  (  harle:,  Dunning,  'oaii-  (  ever,'  ,io!i  m  iiip 

man  of  the  .National  s^iibseripfion  I  rouniry,  ntn-  right  lo  live  .Mr.  fi  ic  nini 
('omniittpe  in  a  national  broadeast  on  and  free  "omen  and  to  lianil  mi  iPr 
Wednesday  e\ening  slated  ilnit  the  heritacr  of  oiir  freedom  to  on;  iini. 


AIRCRAFT,  SHIP 
ORDERS  PLACED  I 
ON  LA^E  SCALE 

New  British  Contract  for  Bom¬ 
bers  and  Canada  to  Order 
1,282  Planes 


Big  Steel  Year  For 
1940  Seen 

Cajiada's  steel  Induet rj-  "-ill 
have  all  the  orders  It,  ran 
handle  In  1940,  no  matter  "hat 
may  happen  to  the  iudusti"  In 
the  United  States.  H.  T.  Dip- 
lock.  vice-president  of  the  Steel 
Company  of  f  anada,  toid  the 
Purchasing  Agents  Assoelation 
of  i\Iontreal.  at  its  monthly 
meeting  In  the  Alount  Royal 
Hotel. 


IOC.  A  COPY,  $3.  A  YEAR 


"  SHIP  SHORTAGE  IS 
:  THE  BIG  PROBLEM 

;  OF  EXPORT TRADE 


One  Effect  of  Campaign  Seen  by 
Bankers  Is  to  Turn  Demand 
for  Manufactured  and  Other 
Products  to  New  Sources 


iin'iualificd  siiccc 
I'irei  War  leian  13  Flin 


'  aiiadiaii 
ing  lo  til- 


'lualificd  success  of  ibe 
nr  l/oan  i3  pl iraulatins  to 
•usiuesa  an  it  is  rca.ssur- 


Wednesday  c'cning  slated  that  the  heritacr  of  oiir  freedotn  to  on;  <ini.  riant»  |  meeting  In  the  Alount  Royal 

extra  margin  of  lime  was  bring  pro-  dren.  «i  7  nnn  o^'iua'vv  rtPOFR 

vided  those  who  live  in  rrmoir  di.s-  "T  bn\'>  never  doubted  iliat  f.iip  ipl  »,UUU,UW  Ii/\V  T  | 

tricl.s  because  "opportunity  is  given  imoney  "ould  rome  in.  D  is  only  -  .  ' 

lo  people  in  larger  numborr.  to  record  '  natural  tbai  Hie  prepoudrrano,-  of  Purchase-S  of  Ocean  F>’®i8hters  niTIIIinQ'P  MTI  |  C 
their  patriotism,  to  a.ssisi  in  the  warlihe  rally  rrfurns  .should  ba\r  ronir  Here  in  Near  Future  Also  An-  D/l  1  flUltul  iTllLLu 

effort,  to  hark  up  ibr  men  at  the ’from  Ibo  more  populated  rmtit-  fJrinalod  Plan!  Activity.  a  mnw 

front  withe  ibeir  dollars  and  lake  a  whore  conimunications  are  s".r*  :.r,d  Acnviiy  [iriMr  AprDATrn 

more  livel.''  interest  in  ilie  affairs  of  easy.  It  is  also  natural  lhai  tnfot  Indicated  I  Dulllv]  vlUlltiB  1  Cll/ 

government."  .  mation  does  not  come  in  a.s  >|iii(  kl.  -  atn  S  n  n  S  S  /^Trviir 

"It  is  a,  good  ihing."  tie  said,  "to  .from  the  rnra!  part.s.  k'urther  Important  armament  busl-  ML  AIJ  f  AUAf  ||  V 

hav'e  man,''  imiead  of  a  few  interest- 1  "I  ,am  I’onfident  that  "lien  ihr  ness  has  been  placed  In  Canada  re- j  lllj/slX  v/ll  /s vl  1  1 

ed  in  the  manner  in  "hirb  the  gov- Hinal  returns  are  counted.  yoM  pm.  rentlj',  with  other  business  immi-  _ 

erhment  is  l  ondtirting  ihr  bUL'iness  ^  jile  who  live  in  the  rural  pans  "  lii  ’tent,  thus  assuring  a  high  P|.o«ij»rt8  for  1940  Bein?  Best 

of  the  ••oiiiilr,'  and  sprndinc  ibrir  not  in  any  sense  fall  behind  ■'our  activity  at  a  number  of  industrial  ii  -v  t  c” 


if  Purchases  of  Ocean  Freighters 
'f  Here  in  Near  Future  Also  An¬ 
ticipated  —  Plant  Activity  ■ 

'  Indicated 


b'urther  Important  armament  busl- 1  f  'AHAITT  Y'  Bur.."  Th»  Fin.nei.i  rim., 

ness  has  been  placed  In  Canada  re- j  llLl/llX  v/sf/l  vl  1  1  !  ntf  aws, —  Providing  adequate  t.rans- 

rently,  with  other  business  immi-'  _  ‘port  fer  (•ajiad.a  -  gro'.vmg  expor’ 

tient.  Ihus  assuring  a  high  rate  '  p^oanert*  for  1Q4n  Reintr  R.»iif  "’artimr  nnes- 

activlty  at  a  number  of  Industriar  for  administratinn 

plants  for  some  time  to  come.  4..Fperating  Year  tor  Some  i,p,.p  i-omplcte  the 

Most  Important  of  the  new  bust-  Considerable  Time  orcanlration  nrrded  for  this  a  ship- 

ness  is  winding  up  of  a  second  con-  -  ptur-  ..ffo-y  vtn  shortiv  b"  -.ot  up 

tract  for  big  bombers,  to  be  con- ,  REGULAR  "A”  DIVIDEND  ^  "'"1  w,ih  tv  shipping 

strueted  by  Canadian  .Associated  Air- 1  _  ho.ird  and  "  itb  the  transport  eon 

■  raft.  Ltd.  for  the  British  govern- 1  ■'  ^  troiiPi,  i  auada -■  export  Hadn  in  the 

raent.  Aithotieh  details  of  the  new  Bathurst  Power  *  Paper  fn  cur-  ncg,.p,atmg 

contract  have  not  been  made  known. .  is"-  operating  tis  plants  at  jini  (mn  ono  vap  ir,  nc,'  nmr 

It  can  beasoumed  that  the  new  orders '•lose  to  capacit.v.  and  "itii  rontinu-  previous  Dpcembc-''  the  i>erccn 
i.s  at  least  as  large  as  the  first  one.iaiion  of  reasdoably  favorable  eon-  .nerrase  4,ring'cor'eir|er.iM' 

arranged  before  outbreak  of  the  war.  I  dtiinna  throughout  I9tf  company  rccnrdcd"  for  '  th., 

and  which  was  for  a,  renorted  amount  '  likely  to  make  the  best  earnings 

of  approximately  *10  Mon.oon.  showing  in  'ears  Reports  op  the  ,P^  .  hanuols  'o'f 

Hon  r.  I»  Ho've.  minister  of  "Street."  suggest  the  po.ssibility  •’'f  ,rade  somewha.t  Kvpori  to  Dm  i  if-t 

transport,  has  revealed  that  orders  directors  establishing  a  regulai  pfj  states  "hich  ha.s  shown  -i  |  l■•-^ 

are  being  pla.ced  for  4.367  p)a.nes.  in  a  share. annual  dividend  rate  on  'be  ,p^^, .  mvoivc  a  irafri'c  nVoh 


BATHURST  MILLS 
BEING  OPERATED 
NEAR  CAPACITYi 


Shipping  Board  to  Evtrnrl 
Organisation  to  Deal  With 
Faciliti«8 

46  PER  CENT  INCREASE 

Big  Expansion  in  Vohime  Since 
the  War  Despite  Cutting-Off 
of  Markets  in  Europe  as  Re. 
suit  of  Conflict 


mnne,' . 

"It  is  patriotic  for 


fello'v  citizens  who  live  in  the  tovn? 
Air.  Dun- land  cities,  and  I  am  equaliv  i-on. 
money  to  I  fidont  that  the  people  in  the  tmen^ 


plants  for  some  time  to  come. 

Most  Important  of  the  new  busi¬ 
ness  is  winding  up  of  a  second  con- 


tug  to  Hie  publii-  geiierMlly.  There  ning  said.  "  to  ;  ubsi-rihc  money  to  !  fidont  that  the  people  in  the  tmvny  ness  is  winding  up  of  a  second  con- 
ha.-  been  revealed  imt  onh  the  grot  governmeui  in  buying  these  wav  j  and  cities  will  not  let  our  r’lrai  pro.  tract  for  big  bombers,  to  be  con- 

n.niirt  f'  ,  ,  ■  u  loan  bonds,  f  can  add  without  fear '  pin  ilnwn."  strueted  by  Canadian  Associated  Air- 

11-luid  tescMe-;  .d  capual  m  the  _ _ ^ _ ,.rgf,.  .  for  the  British  govern- 

hands  nf  Imth  loipiiraHiiijs  ami  in-  raent.  Aithotieh  details  of  the  new 

dividii.aJ-.  available  for  the  pror.ecu-  D2 ^  ^  j-f  contraet  have  not  been  made  known. 

Hon  of  Hie  war  hut  there  has  hern  M  fjT  JLtOCiii  M  TijTTl  It  can  be  assumed  that  the  new  order 

^1-  \  ^  .  5r  V  M  V  A  w*  large  bs  tlip  firp* 

1  f  icBtod  ;*  rrarlmrpy  to  f  ^^rranced  before  outbreak  of  the  var. 

employ  tbis.rnpHal  to  (‘nrurn  vie  i  A d  Xi^CiX  •  W  mm  9  '■t-ett  j'jnri  "■bi*'b  wa«  for  a,  rpported  Htnount 

fory  for  the  raiLse  the  TTlmpiiT'  -  _ _  -  -  Hppr#;>\imatply  $t(V(»oo,(»oo. 

. . . . .  '-Succe.5  of  C«npaign  Due  lol  r- - - - — -  '■ 


Operating  Year  for  Some 
Considerable  Time 

REGULAR  “A”  DIVIDEND 


agriculture  this  means  Hiai  Hicre 
need  bo  no  doubt  of  the  fullest  co¬ 
operation  tn  creating  funds  for  the 
carrying-out  of  munitions  and  other 
contracts  as  well  as  for  the  pur¬ 
chase  or  wheat  and  other  foodstuffs. 
Thus  there  as  provided  additional 
reasons  to  anticipate  that  the  ex¬ 
pansion  of  national  economic  actl- 


Large  Orders  But  Small  In-  i 
vestor  Rose  lo  Occasion  , 

Premature  Reports  of  Success ' 
May  Have  Reduced  the 
Number  of  Subscriptions  | 


pansion  of  national  economic  aetl- 

vlties,  noted  in  recent  months,  and  i^an  before  the  end'of  the  sec- 1 
particularly  since  the  outbreak  of  ond  day  of  the  campaign,  the  gov-  < 
tho  war,  •will  be  continued  with  the  ernment.  In  keeping  with  its  ex- 1 
develcpmemcf  aeAUledo^p..^.  ,o‘,;  arpS.  ‘  | 

From  Ottawa  it  Is  reported  that  the  especially  among  the  smaller  Inves- 
Indisputable  proof  of  the  solid  back-  tors  In  the  Dominion,  kept  the  I 
Ing  of  the  war  effort  by  the  Cana-  books  open  in  order  to  provide  an  ^ 


Winnipeg. — Winnipeg  viewed  with  j.  _  „  v—  ,  ,  opportunitv  for  every  citizen — even 

itisfacHon  the  turning  of  the  first  d  an  people  has  had  Its  heartening  remote  communltles- 


Some  Big  Subscriptions 

Not  Made  Public 

A  number  of  instiiuti"ndi, 
eorporotion  and  ot'lier  Imvcp 
subsrriptions  lo  the  "ai-  Iohm 
have  not  tieen  made  publl<-. 
The  siibaei-ipf ion  blank?  d'u 
tributed  contained  a  spai  e 
where  the  hu>er  of  bond? 
might  specif'"  whether  he  "as 
willing  that  publicity  he  gi'*-!' 
his  subscription,  or  not.  and 
certain  of  the  largest  subscri¬ 
bers  exercised  their  privilege 
in  this  respect.  One  of  (’an 
ada’s  largest  corpniation.-. 
which  subscribed  for  $1.n(^o. 
hdO  of  the  bonds,  was  in  Hiv 
list  of  subscribers  whose  sub¬ 
scription  was  not  made  pub¬ 
lic.  it  is  understood.  About  7.6 
per  cent  of  the  larger  sub¬ 
scriptions  were  not  given  pub¬ 
licity,  it  is  estimated. 


structed  by  Canadian  .Associated  Air- ! 

'■raft.  Ltd.  for  the  British  govern- j 

raent.  Aithotieh  details  of  the  new'  Bathurst  Power  *  Paper  Co  cur- 
contract  ha ve  not  been  tnade  known,  i  rcntly  is  operating  its  plant?  .at 
It  ran  be  assumed  that  the  new  order  |  close  to  capacit.'-.  and  v  itli  rontinu- 
i.s  at  least  as  large  as  the  first  one,  laiinn  nf  reasdoably  favorable  con- 


reasftoably  favorable 


balance  of  la.sf  ycM'  The  war  bas. 
bov'cvcr.  .shifted  iht-  ctianooif:  of 


lare  being  pla.ced  for  4.367  jjia.ne3.  m  n,,..uo,  cam  cioe  ;  not  involve  .a  iraffn-  nroH 

!  connection  with  the  air  pilot  tram-  "A  .?tork  on  "dilcb  interim  divi-  Kxport-  lo  tho  i  niied  l-iMr- 

ing  scheme,  and  that  of  these  1.262  dends  of  2-6  cent.?  :i  ."bare  have  been  t  advanced  rmni  .v  ’  .  '.-ir 

are  to  be  manufactured  In  Canada.  Paid  for  each  of  the  past  3  >ea!  ?.  '  ano  in  December  in.3S  lo  ;  in  non 
e.xcppi  for  the  engines.  The  announ- j  Forthcoming  financial  statement  lirrembei-  19. lb  anil  >■  bicli  urn 
cement  of  awarding  of  the  contracts  '  for  the  year  1939.  bo"e\rr,  "ill  not  inrr*a-ic  suhi  ipi  ialh  dii'v 

Its  expected  s-xm.  be  so  iavovabln.  .a.s  it  wtll  include  eo'nrae  -i  ma  •••  f  n 

Unj  ing  Naval  (raft  .a  period  of  iinproniable  oprr.aHons.  ,,,,  roope,  ,i  ■  .i  e'  , 

I  Tenders  were  submitted  la.?t  week  \ot**ptil'  'nc'vso'riii'r  Inn  oiher  imp's' i '  ' ''''  l’'"'  i"oii  and  m i| i.-.u  io 
Ifnr  construction  of  .'ti7,noo,onn  naval  ",  aotj^ines  Hniwcd  a  ?bnni  decline  i  'onn.icn  for  this  n-ad-  nr.-  ;  ii  ■ 

'craft,  to  be  constructed  at  Canadian  aco  '  lomi  duty  of  the  Riinm  niiMn.i;'  of 

I  shipyards.  Most  of  these  boats  will  ‘  smee  outbreak  of  tne  'var,  and  | 


!  connection  with  the  air  pilot  tram-  "A”  -?tork  on  wlilcb  interim  divi- 
ing  scheme,  and  that  of  these  1.262  dends  of  2-6  cent,?  .a  ."bare  have  been  i 
are  to  be  manufactured  In  Canada.  Paid  for  eacb  of  the  past  3  >pa!  ?.  ' 
e.xcppi  for  the  engines.  The  announ- j  Forihcnming  financial  statement 
cement  nf  awarding  of  the  contracts  '  for  the  year  1939.  bo"e\rr,  "ill  nut 


cam  doc.;  not  m'oU 


is  expected  S'xm. 

Uiijing  Naval  •  raft 
Tenders  were  submitted  la.?t 


be  so  in'ovable,  .a.s  it  will  include 
a  period  of  unprofitable  oprrnilons. 
during  tbe  firct  haif  of  last  year.' 


:  Cl  aft,  to  be  constructed  at  Canadian 

Isbipyards.  Alost  of  these  boats  will  *  „r  war,  and 

iwUl  bi’%i.red  for  Tn-submaiTi-'’^''^'"';'”'''-;  1  table  ha7a‘i'ds' of ar  Hi'i?  wo,  u"" 

Iwork,  minesweeping  and  simiiar  '  ha^ . . 

naval  purpooes.  Among  the  com-  hctier.  In  addition  to  ilts  ’6<>nie  .Miirkels  Cu(  tiff 

pan, es  tn  line  to  partK, pate  in  this  „  cathurst.  X.B.. 

business  are  Dominion  .Steel  ^  (  oal.  . . ,,r  -o  ,v,^ 


ioiii,  duty  of  the  Rntirii  iuimim: 
•'bippiiis  and  the  organi/ai I'Ui  c 
ed  III  (  anada.  SiilHpct  tn  Hin  j) 


frozen  sod  in  connection  ■w'lth  tho  abroad  as  vvell  as  at  home,  subscribe.  I  Be.  it  is  understood.  About  2.6 

erection  of  tho  $2,000,000  plant  of  “as  shown  by  despatches  from  coun-  It  was  indicated  that,  with  a  def- ,  per  cent  of  the  larger  sub- 
ibe  Alanituba  Sugar  Company  on  tries  In  the  forefront  of  the  fight  decision  to  limit  cash  sub-  ;  scriptions  were  not  given  mih- 

•lanuary  6.  to  which  local  citizens  against  aggression"  scriptions  to  the  .$200,000,000  orig- i  llcily,  it  is  estimated, 

have  already  snbscrtbed  over  one  ’  _  _  Inally  asked  for.  larger  subscrlp- 1  L— — 

million  dollars  capital.  Described  by  How  War  Is  Providing  Hons  from  institutions,  corpora-  ^ 

Harry  Bright,  cbairnian  of  the  Alani-  Industrial  Opportunity  public  bodies  would  be  WPFI/ 'C  ^  A  n  Anf\|?nQ 

tuba  Industrial  Development  board.  u  ■  ,  j  j  ,  subject  to  a  reduced  allotment  in!  ffLlljlV  0  T T ill\  vAl/uAD 

a.s  the  grcate.st  event  in  tho  history  of  ^ho  emphasis  placed  on  Canada  s  that  small  individual  sub-’  ^  ^ 

that  organization,  the  plant,  it  was  position  as  a  source  for  raw  mate-  scripUons  could  be  accepted  In  yAl  ||L|I  *700 

pointed  out.  would  produce  40,0t»0,-  rials  and  war  supplies  was  referred  full.  f /sliULiI/ 

PbO  pounds  of  sugar  a  year.  as  most  outstanding  develop-  i  - 

. Imir",  d,s"S‘Thb  ('«"(■  O'  P  .criptlon.  r.c.lvM  ob  II..  ..end  ■»«  Companie.  Wo-e  Chief 

Hie  great  forward  stop  lo  diversifi-  president  of  the  Bank  of  Toronto  at  day  and  returns  still  lo  come  from  Mnehaanos 

caiinn  of  provincial  production."  tho  annual  meeting  this  week.  He  country.  Th^se.  ie- 

I  ho  Winnipeg  Free  Press  editorial-  ^w  this  war  like  the  last  one  do  Possible  by  the  (i„a"a  Alost  of  the  (  anadian 

ly  declared  that  "ft  (Iho  now  In-  !  large  orders  placed  by  Institutional  goveinmen:  orders  fo-  war  siip- 

fhistv'  1  is  an  advance  In  industrial  lasting  damage  to  Kurope  as  a  and  corporation  investors  but.  and  plies  placed  during  Hi.'  "eek  ended 
ilcvclopincnt  Oiat  is  to  be  heartily  whole  industrially,  because  coun-  what  is  more  important,  the  .sniall  .January  13  were  fm  ■  lol.bing  and 

"plcomcd  because  of  the  variety  of  tries  elsewhere  would  retain  at  least  investor  rose  to  the  occasion  in  his  food  stuffs,  with  agg'‘’,;atp  awards 

l.nicfits  which  it  will  bring."  part  of  tho  Industries  and  trade  con  reaction  to  the  loan.  Bond  dealei-s  .  announced  roialling  ?l. 146,721,  dis¬ 
ci  araorfion  r-iiaed  the  ^rade  con  reported  literally  thousands  of  or-  tnbuied  among  353  rmii raci.s. 

Ibe  latter  nectiona  which  they  are  now  being  ders  from  privatejm-estors  in  de- ’  |.g,.,icipaHng  compaaie,  includ- 


iirst.  N'.B.. :  It  Is  ('anad.a  .;  trade  'vi'li  oilier 
a, t^Sr,  Iirv  11  f'a'k''  fapacity  of  78  tons,  the  ;  coiitii rles  "-liicli  prc.sents  the  prob 

'  I  L  \|'  •  rnPi’t’ii  at,  I  ,  am'  eompnn.Vs  properties  also  can  pro-  lem.  Certain  coiinirics  have  been  rut 
.flock.  Marine  Jndustne.s  ami  (ana-  liner  hoard  !  off  fnnii  iradc  wilb  Hii.?  eountrv. 

1.0,  a  corrugating  material  dally.  60  ‘  Oermany  iiocau.se  we  are  at  "-a-. 

h  '  u-eH  hv  fho  f'nnadian  eovei-n  cylinder  board  aiid  60  tons  and  the  Rallic  roiintnies  heeanse  ac- 

been  asked  by  the  Canadian  govern-  ,u,phi,e  pnip,  cess  lo  Hint  sc,a  is  Mocked.  Onlv  in 

' eT\ he  recent' teVder^hav^^  recent  raonHi.s  Bathurst  has ;  the  case  of  Sweden  was  there  a^y 

, 

de.lrucli.n  of  .can  ".■«  ..Placed  |  ..n.par.d  p  l.l,  ,p.  p,. 

.  ...ill  with  new  machines  a  recovery  fur-  vioti.s  Deceniher.  lOxports  ,n  \nr- 

onnage,  oi  rs  or  r  ig  s  i  nare  installed  tn  the  krafi  mill  and  |  wav.  however  w-ere  .$l,25S.non  com- 
'  "ai  present  only  three  of  the  ship-  ^R'llP^ont  added.  To.al  cos.  ,  pared  with  $379  ooo  ,,nd  a,  ronsld 

i  yards  in  eastern  -  anada  are  In  a  "  expaa.s.on  work  "•  11  be  ernble  poruon  of  , Ms  increase  wa-. 

position  lo  handle  construction  of  J4®0.00®.  «Jid  ''iU  resu!  an  suhstan- ,  probably  tran.s.slnpped  overland  to 


tons  of  cylinder  board  and  60  tons  '  and  the  Rallic  roiintnies  because  ac- 
of  sulphite  pulp.  cess  lo  that  se,a  is  Mocked.  Only  in 

Tn  recent  month.?  Bathurst  has;  the  case  of  S'vcden  was  there  a.ny 
been  active  in  improving  its  kraft  j  export  fifint  Canada  in  December 
board  production  facilities.  Four  j  ,and  it  amounted  to  only  .*92.0P(i 
kraft  digesters  are  being  replaced  j  compared  w  ith  .$702,000  m  Hie  pre 
with  new  machines,  a  recovery  fur- |  vioti.s  Deceniher.  lOxport.s  to  \nr- 
nare  installed  tn  the  kraft  mill  and  |  wav.  however,  "-ere  $1,256,000  com¬ 
other  equipment  adrie,d.  Total  cost  |  pared  with  $379. ooo,  .and  a.  ronsld 
of  the  expaa.sion  work  will  be  eraiile  portion  of  tliis  Increase  w-ar 


freight  tioais  -  tho  Canadian  A'ic- 
kers  .'nrd.?  near  Alontrea),  the  Can- 


tial  reduction  in  operating  costs. 


.'Sweden.  Kxpoitv 


other  neutral 


Unceriaintie.? 


ship-  countries  in  Western  Kurope  Tien 


ada  S.Umrtitps  .'ards.  near  Quebec.'"’®”’®  Scandinavia  and  result- j  mark,  Holland  .•.ndnelgitim  kep,  tin 

„.,a  ,1.  I o,  uo  'ng  mcrea.sc  in  fiemand  for  <  anadian  ratlier  well.  I  rnde  wiHt  several 


The  latter  assertion 


find  the  Dominion  Steel  plant  at  Ha¬ 
lifax.  Several  fither  yards,  however, 
(  (Uild  be  prepared  for  such  work 
"iHioui  loo  srpHi  expen.se. 

Kight  of  tile  Lake  I, oars  of  Canada 
.'^icarasliip  Lines.  Lid.,  are  now  tied 
up  .31  an  nll-wiiiler  port,  at  special 
tTfiiiest  f>f  the  go'oinment,  for  use 
in  ocean  work  if  tof|iiirod  this  "inier. 


Iher  vards  however  f'niphite  lia.s  .suli.sianttally  improved  cotinit  les  outstdn  Ktii  ope  sip,"  e.i 
red  for  such  xvork  i  P”®'’’””  ’'’®  ^  sitin'?-  notabh  British 

I  expen.se  j '*’®  company  lia?  henefitted  front  South  Africa  and  some  I,niln  Anieri- 

ake  I, oarsOf  Canada  'P®  greater  demand  for  kr.Tfi  liner  cmi  nation.?.  Shipnient.?  to  B-'tish 
1.1,1  „«,i-  Hoa  !  board  and  eylinder  board  .as  well  South  .Afrie.a  aimuiniefl  to  .4 1 ..592  hori 


as  newsprint.  The  board  mills  liave  |  eora pared  with  .ss.'II.upu  u 


"The  sugar  industry  In  Canada  In  State.?.  And  he  saw  opportunity  for  denominations.  The  facilities  r'o'6-i'i 

1936  produced  1,043,000.000  pounds  further  development  of  this  kind  of  the  banks  were  offered  for  the  \vop,7n 

of  sugar.'  Mr.  Deachman  declares,  whicii  should  be  a  real  help  lo  the  financing  of  such  purchases  over  a  o,,}ndvill 

■'Imports  "wero  unusually  high  last  j,e  and  the  AlJics  and  at  the  Period  of  three  months  at  a  cost  of  f;,orcs.  : 
venr  —  almost.  10.000,000  pounds.  i,  ,i  i  3'i  per  rent,  but  dealer,?  reported  r.  v^oipit 

Normal  imports  are  approximately  enme  lime  enhance  the  Importance  pp,.  „f  orders  were  on  to-'snn 

6.000.000.  Total  exports  -were  3.-  of  Canada.  However,  he  warned  that  g  pgsii  basis.  mc'chanu 

fion.oon  -  leaving  an  apparent  con-  borne  In  miud  that  Hie  Kepnrts  of  Sureess  n  Factor  of  ‘,,,r 

.simiptioii  of  sugar  iti  the  Dominion  i  i  ,  ,  •  '  o  mr 

last  year  of  1.050,000.000  pounds.  Involve  a  tremendous  |  while  the  books  on  Hie  loan  hav«  $29t.2l0 

Vomi  grn.ss  imports’ constituted  l9o  ®"‘”  '''  participants,  that  "our  j  not  yot  been  closed  and  final  re-  ,  eluding 
of  total  consumption — not  .Imports,  particular  job  of  furnishing  .sonic  of  po’  "rt  subscriptions  received  has  onu  bio 
that  is.  total  imports  less  exports.  „ic  matrrlais  could  not  brmg  ns'"”'  '’®®"  i'f’Hf'vPfi  'hat  trouser.?, 

anintinted  to  7.000,000,  or  .  7  10  of  ,,  ,  '  .  i  the  total  subscribed  would  have  foodsitifl 

IM  of  total  constimpHoii.  ”””  P®'"'*"'  comprnsai ton  ^  pcep  e\cii  greater  had  iirematiiro  .*iS/.'iiu  i 

irifUno  volume  of  inmnrfs"  10  1  tic  foriii  of  virofit,  and  that  even  renorl.s  as  to  the  sitcccss  of  the  mcni,  nl 


anintinted  to  7.000,000,  or  .  7  10  ol 
\'r  of  total  constiinpHon. 

"riiis  trifling  voliinie  of  imports.’ 


small  denominations,  me  laciuues  .'t;:.'o.6;’,9 ;  t  anada  Bre.vii  Co  .'t;i5210"  ,  ,7  \  • 

of  the  i.anks  were  offered  for  the  \v,c?te'->t  Hrocer?  '  Tlnint-  ■'  '"  ” 

financing  of  such  purchases  over  a  g.„n,iv,lle  .  otton  i  o,  ’  b,,.rack  '' 
period  of  three  months  at  a  cost  of  ron.s.ibdated  Mining 

3U  per  rent,  but  dealer,?  reported  sme'tmg  co.  of  i  .madn.  metal?.  *^*'®*'  Lindsa.v 

I  that  SO  per  cent  of  orders  were  on  $;i,-,  snri:  Kurd  Motor  ( "  of  Canada.  The  Canadian  governniciit  lia?  rit 
ja  cash  basis.  iiicchaiiKal  iransporl.  >i-!.201.  ,  cided  Hi  tnaniifariurp  shells  at  th 

Keports  of  Success  n  Factor  ,,f  ,|,p  xi.i  tfi,;:',!  ro;al  conirnrt?,  government  arsenal  at  I,ind.?n.' .  Dot 

While  the.  books  on  Hie  loan  hav®  $291. 2lh  "'a?  spent  on  ilotliing,  in-!'*f"^  rapidlv  converting  this  plar 
not  ,' ot  been  closed  and  final  ro-,  eluding  noarly  5.5.i'i(Hi  '■"onter?,  10.-  H>  such  v'ork.  Actual  nianufaciiir 

port  on  subscriptions  received  has  onu  blonscs,  .and  . . .  pairs  of  "f  sliells  ai  Lindsa.'  is  siheriiiled  t 

not  been  made,  it  is  believed  that  fronser.?.  and  $355. 36u  spent  on  ■‘''oil  In"  spring. 

thiC  total  .subscribed  would  have  foodsitiff?.  W  ith  ihu  i  vcciition  o5  Skniali  arnis  prodiiciion  for  tli 


■  Vi" -'io  '  BftHsh  governiiien'.  shell 

•'tv'-  Ti”'  '  'nanufaclure  in  Canad.a  still  is  on 
“■  ,  coniparatively  sniall  scale  awail- 

inc  more  active  warfate  in  Kurope. 
iated  Aiming  .....  m  , 

ladn.  iiietals.  Shell  rianf  nf  Lindsa.v 

I  of  Canada.  The  Canadian  government  lias  rie.- 
i•;.291.  I  cided  lo  tnaniifariurp  shells  at  the 

.,1  ,'otilrnrts  government  arsenal  at  land.sny.  (tiit.. 
ilotliing,  inland  is  rapidly  converting  this  plant 
vioTtor,.  to  to  such  v'ork.  Actual  maniifaciiire 


been  operating  for  some  time  at  ca-  lina  $469.uno  coniparod  wiiti  .$172.- 
pacity.  ('00  and  Brazil  $571. uuu  i.'CIi'iOOi, 

Kor  1i38  company  reported  earn-  It  is  the  provision  of  i.innaae  for 
ings  of  38  cents  a  share  on  the  this  worldwide  iradu.  ?o  rs.^cnunl 
".A"  stock.  AAlieiiiei  result  for  1939  to  the  tiia in icna n<c  of  the  foipui 
will  conic  lip  to  this  figure  depend.?  1  finanrinl  .strength,  with  "hich  ' 
on  extent  to  which  final  months'  admit  shipping  a  iihoiuju.i  u  h  c 
showing  overcome  losse.?  in  the  ear-  fronted. 

ly  part  of  the  year  Rereni  opera-  Mar  Hit?  Sliipping 

linn?,  however,  have  lieen  at  .?  level  -ijip  „  ,  i,,,-  rmooci  ,1  :.;.,i; 

whieli  indicates  that.  "-1111  reason- ^  „f  nriii.?h  shipping  fiom  ih..  oid 
ably  firm  general  business  condi-  g,..  na,|p  pI,.,,,,,, 
tions,  the  1910  resnli.s  should  easily  ,„j,  ipp  m-ed^ 

exceed  19.37  earnings  of  .$1,11  a  nrliain  and  her  allie,;,  nii 

share  on  the  "A  '  slock.  iieiiiral  slumiing  is  on  the  l"2h  ?e 
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had  preiiiatiire  .6|S/_'iiii  oid®f.s  for  <>|eetiieal  efuii|>- 


regiiler.  Th 


he.  eontiniie?,  "ran  he  ignored  .so  far  tho  neutrals  must  feel  Hie  pinch  of 
as  factory  employment  is  roncern-  diminished  market?  .ami  H  ide  di? 


form  of  jirofit,  and  that  even  reporl?  as  to  ihe  sitcecss  of  the  meni,  placed  wiih  the  Btiiish  War  'ered  at.  Itie  go'ernnient  ar.senal  at 
itrals  must  feel  Hie  pinch  of  loon  and  the  early  closing  of  the  office,  all  the  "e"lv'.s  l•■'lll raets  were  ,  '  'ov.  Qtie.,  w  hich  was  fully 

,  ,  ,  ,  ,  ,  ,  books  not  been  so  general.  A  great  awarded  to  t  ;inadi;iii  fintis.  I  tContinuetl  on  K.age  liii 


ri|  tlve  Alanitoba  refinery  will  not  ) „,.i,g„cp-. 
live  by  ea.ptufing  Ibo  business  w  liiclt 
represenis  present  Import?.  It  War  as  a  Factor 

eonsi.sts  of  .-1  few-  shipments  for  [„  Business  Activity 


pormal  nierelitindising  trade,  plus 
imports  of  sugar  whiolt  is  again 


The  marked  impro' eiiicui  in 


exported  by  Canadian  tnantifae-  pomie  conditions  in  Canad.i  during 
tui'ers  tn  processed  products  such  was  eotifirmcd  at  Hie  annual 


as  ,iain.  biseiiils,  etc.  In  Hii.s  ''osel 
Hie  manitlaetiirpf  buys  the  sugar 
Mib.iert  lo  rebate,  of  9997-  duty  paid  * 
"lien  the  iirodtiet  vybieh  rontainr.  Roy 
it  I?  expiifterl.  gin,, 

"The  present  1  anadian  factorie-;  ^ 
are  qiiit®  e,apa.blo  of  supplying  the! 

((  iinlintied  on  Page,  I6»  I 


meeting  Ilf  the  Provineial  Bank  of 
(  anada  by  the  president,  ('barles  A. 
Roy.  And  be  fore.saw  that  expan 
.sioii  of  bur  iness  'voiild  be  likely  to 
be  extended  if  there  Is  an  inteni-ifi- 
fContiniied  on  page  13( 


Index  on  Back  Page 


I'uM  report*  of  Mddrfa*>#iL  *41  th^ 

rifiitual  nifetingft  of  th«  Bank  of  Tofonto 
nnH  thp  rrovinrl<jl  Bank  of  <.>0^4^44  m'iII 
kn  fonnd  in  f1»i*  iaitti#-. 


loan  and  the  early  closing  of  the  offjcp.  all  the  we"!,'.?  l•<'lll raets  were 
books  not  been  so  general.  A  great  awarded  to  t  ;inadi;iii  fintis.  i 

deal  of  preliminary  work  itad  I'een  j 
done  and  many  subseripllona  werej  ‘ 
j  made  proinpHy,  but  it  is  declared  | 

Hull  many  more  t  'anadians  "oiild  . 
subscribed  to 
not  been  given  t" 

to 

bought  I  a 

merits  but.  from  desire  'belp  . 

Hie  supreme  iib.ierlivc  Ilf  winn'iig  ta  W 

Ca.refiilH  concealeii  until  >>f 

fir'ial  aiiiioiineciiieni  made  on 

Friday,  .laniiary  12.  fb®  terms  of  the 
loan  had  an  liiiinedmie  and  htioy- 
ant  effect  upon  the  i  anadian  hich-  V 

gr.ado  bond  market,  riominion  .".'j'.s 

fContinued  on  r.agc  ti  fS. 


of  shells  at  Litid.say  is  scheduled  to  Winnipeg.  l^askatchew  an.  or  V 

.Stan  hv  spring.  , 'hn  th-  Retail  Mereham.s  I  .,®'/,  ®  ' 

Small  arms  pnuJnonon  fnr  rho  '**  liv*)\  nirp.  altmit  lo  >  ,  ,  ,  e  '  . 

J.  .  I  'I  UntiF'  wlin'li  A\ii]  ‘"'CPk  ftp  hi'i  i 

(  anadian  covprnmpnt  is  lion;:  rrn-  '*  umimi  mui  . . . 

iprrd  at.  tlio  coxornnicnf  arponal  at  iiHMcliaiits  in  llic  )»in\incr  '  n  i  i 

Valearlier,  Qiie.,  which  wa?  f„| | v  I  elm rge  m  lea.?t  five  per  cent  .M  e  i  -  a  1 1  cd  i n  Hm 

above  "hole;';ite  prices  for  Hieir|"lm(  Mrilish  lonna 


■.  Th'?  couniry  luf;  iliercfo'-c 
■nd  fic  'licr  Hade  wiih  e-mn 
ihei  Ih.'in  lho:-c  willi  which 
allied  in  Hic  war.  iirgcl;,  ,m 
IriHsh  tonnage  i<  :uai1ab!i. 


good?.  Alread>  Hierc  i;'  consideraMc  and  on  neufr.-H  shipping  .pace.  Mem 
intere.sl  in  the  proposal  tliroughoiil  "f  'lie  sliipi'ing  board  iccentl' 


Ibe  West,  inn  w  lielhei  an.'  Midi  leg¬ 
islation  could  be  liiU' i-'d  and  be  lUl?- 
l.ailied  ill  the  eoiiris  i.s  ;.i"ioi|.?iy 
!  doubted  here 

'I'lie  .Siiskttti.-liew  an  K’etail  \lcr 
I 'diant?  .Asisoi'iation.  bowevei^  is;ip 
paretitl.'  .satisfied  as  to  euuit'  of 
their  propo.sal.  ,\t  the  fortheom 
ing  s®s.;|on  of  the  leci.batiire  the 

. . .  will  endorse  and  iligo 

iltP  passing  of  a  hill  under  ilie  title 
of  ■ 'Ih"  Minimum  !,o.;a  \ci,''  whldi, 

111  coritcnds.  "ill  m  tni'  fair  pla.' 
jin  the  ret,?  1 1  Harle. 

.Mready.  ho"ev®r.  the  piopnscd 
nieasiire  is  as-  urcfl  of  o|iposii ion  on 
the  grounds  Huh  tlm  pioiiosed  .set 
would  liiftlirv  inrirar.c  III®  cost  of 
i '  I  n  g . 


11'  Midi  leg-  visited  Wasliinglon  and  it  i  .  possible 
I  ;ind  be  ;;ns- j 'Imi  art  angmneni  iiri.'  b®  mad®  fo" 
i.s  ;,c'  ioi|.?i'' M  lmrici  iiig  some  .\m®iican  boai-s, 
lallliouglt  Hie  Iradc  in  "  lio-h  the..® 
Retail  Mcr  boal-  coiild  be  n -ed  "mild  be  ion 

"cver^  is  ;iii  .  f iiU'd  lo  .Si  loliii.  .\.i:.  and  V  aii'  oii 
to  euuit'  of  'I'r  and  (illicr  Biiti-sU  ('olunthian 
li®  fortbeom-  I'o"  ■  (Uln'i  Ka-.lo’  ii  port".  '<  ouM 
;i'.I,3Hire  the  '■ome  wiihm  Hie  luoscrihcd  'av 
c  and  iiigci/.oin.  I  heri'  i,'  liHb’  likddniod  th.3t 
ndcr  I  lie  Ht  le  I  an.id.i  "ill  lonsidir  Hi<  iniirliac® 
\cl,''  "bldi.'of  lerd.  in  the  I  nilid  Slates,  The 
c  fair  pla.'  j.-iliiaiton  iiaHir.ill''  gi'e-.  ad-Md  in 
I  ll■|■(  :-l  I'l  Hi,'  iiii'’'  li-ni  .i-.  to  tli®  ®x- 


Hie  piopnscd  ,  leiil  lo  "hn  h  ' 
o)iinisil ion  on  .  tun'  in  ib®  coii' 
proposed  act  |  ilHli.;er|  fnv  tin 
III®  cost  of  freightev.s  eiilicr 

•  h®  1  .-inadlan  gm  ®i 


anadian  snip' ai  d 
1  of  111®  "'a;,  h? 

'  construction  riC 
for  th®  I’.i  ttish  I  r 
11  m®n.t  .O'  for  hot U 


Dominion  of  Canada 
First  War  Loan 

.1*4  Per  Cent  Bonds 
To  be  Redeemed  by  .Annual  Drawings  by  Lot 
as  follows; 

'flt'p  r/  Ihe  Loan  on  February  1,  J04S  at  100.00 
■:0^n  "  "  February  I,  1049  at  100.00 

.?0^b  “  "  February  1,  19.^0  at.  100.00 

“  “  February  1,  1951  at  100.50 

20'7o  ''  "  February  !.  1952  at  101.00 

Tsfiue  Price:  100%  and  accrued  interest, 

Nksbitt,  Thomson  &  Company 

LIMITED 

•l.'i.'v  .St.  .lames  Street  West,  Montreal 
nrnnrhr!%  in  thp  principal  cities  of  Canada 


buy 


j'yJ 

Dim  1 1 


l>4MiiiiiSoii  CyOiinila 

M  ;jr  Loan  Bonds 

M-i  ■  tNT  T«l^graph  Ord«r»  at  our  Expenap 

Wooil,  (lundy  &  CompaiiA 

Limited 

lelephone:  H Arbour  Si31 
Nf  JnweK  Slrerf,  Montreal 


Canadian  Securities 

Dominion  and  Provincial 
Government.  Bond^ 

Municipal  Bonds 

Public  Utility 
and 

Industrial  Financing 

DoMZ2«IO?f  S&CUBITIBS 

OaRFORiKnoiN  1I^UIED 

TOaOMTO  tiieWTWKAl.  WINmSEO  VANCOUVBW  NgWYCWK  LOMOOW.  »N«»4 

87S  St,  Jamm  Stramt  Wmtt,  Mantraal 
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WAR  ACTIVITIES  "7^  J  •  n  i  P  J  «  e 
MAY  RESULT  IN  Canada  s  Uil  Producers 


POWER  INCREASE 

N.  B.  blcctric  CommiKsioii  Con* 
kiilrrti  Expansion  of  Giaiu] 
I>a'io  Plan! 

CONSUMPTION  GPvOWS 


No.  lI~NATIONAE  PETROLEUM 

Company  rioosrnn"  in  Dovclopnient  of  Pi’OiniRinv  Stnultirp 
on  I-ai'ie  Waite  Valley  Acreage 

Rv  I  t  ^O^JER^ 


iiiof-t  i Mf.l i vklu.'i I i.*  t  Nii 


The  forlf.  of  ilrilllliis  Mile- 
lia^r  liprn  mei  fnliiply  fruin  [TO- 


MatOMIIf  Ouici  !  hP  I'ln^ntl-,!  I  nn^, 
Snint  .kihii.  Ap  u  losiilt  uf  war 
profiurtioti  acin  itii'p  in  .\>w  r.rnn: 


innial  I’li  is,  nt  itif  pn-.si'ni  dm-tiun  of  (bo  t.wo  .National  weliP. 

linK'.  iii'i  liai'  iln'  1110 -I  Miiorcbt ins  ’  "  illi  ilif  cvi-eplinii  uf  a  .?2.i.niM)  con- 
ll’n  Miiiill  iidcpcufi ml  drlllins  irihution  from  \'iil('an  OIKs,  t.td.. 
loiiipaiiirs  fri'iv  .1  :  |icinl:i i o r  point  '  w  bk’b  eniifled  tliai  (.ompany  to  an 
ipf  \irw.  iiH 'i  -poi'.iicd  in  I •oi'ctn.  i  minili-  in  ihp  avpII  and  in  ilic  Waitc 


I  w  n-K.  cont-tdriai ion  is  licinp  ui\cn  li>  i-,,,  pijriiosp  of  drill  '  all;.'  leases  in  ihc  fame  propor- 


BACK  THE 

EMPIRE 

WITH  YOUR 

SAVINGS 

INVEST  NOW 


the  New  Hriinr  i' n-l,  Klcetric  fower  ni.,  wells  on  I  nine;  \alie\  leases 

Loinniis.sion  (o  the  possible  need  lor  ilie  eoinpaii'  ilrillcd  iwo  beiier- 

inereasinc  tlic  rencralin.  power  of  nimijir  "ili  in 

,  o|  ilu'  \  all'';. .  bur  «  n  ■ 

Us  eo»il  operated  planl  n[  iiiniid  11,11,1  w<-;i  ,,11  a  l'ii-  peeled  to  amount  to  .around  ifllP,. 

l  iibci  in  eeniral  New  llrnnr  i'n  ll  Tlie  aei  '  lease  .n  .  ■  ;:on  tow  n  ;  hip  j  OOn.  Tlie  fin.meial  p'jlie.e  of  Na- 

Coimnission  direels  ilie  ai..\ir.',.  of  the  is.  li\  re  iiiiii ;  on,  of  tlie  i  on.soiwa- ;  tion.i)  I’cte,  in  this  li.uf.'iuce,  .phonr. 

(.iovcriiineni  ow  nod  li.'dro  lIe^clllp  ibm  Hoard  .nke:  Ihis  bod.'  look  .  the  same  eon.ser\.'»fi\e  pa,' -as-.' ou- 

inent  uf  .\lusniiH>di,  in  south  western  piiwer  in  S'pieinber.  reiS.  The  '  co  t^nd''ne.'  that  h.ns  hceii  orblcne- 

.\cw  Hriinsw  bdr  and  ihe  eoal  ojiei  ■  roinpan,'  s  p:-  '  ideiil,  Mr.  A^■llki^  ed  in  ihe  eonipan.''.«  bal.tucc  sh-'Cts 

ated  plant  in  Iln.  miiiiui;  ."eeiion  of  .son,  objcetinc  i"  Ihis  and  other  re- |  at  November  .'bl,  r'",S  ,nnd  Ifdjft. 

tilt  provineo  .u  Clrand  l  ake  and  tip-  cillations  of  lae  Hoard,  dcenled,  to.  I  Since  compliint  its  two  rurner 

erale;,  all  over  Ibe  proviines  wuli  in  hi.'  own  wold.-,  "io  look  for  a  '  \'alle,'  wells  in  December.  H1.’i7.,iud 

"  idel.v  eMendc'l  iransini.ssion  bnes.  larc-'i-  .spben-  of  .o’liv  ilv  '  .Tune.  H'38.  at  a  total  eord  of  V-Hb- 

:t  i.s  under  ibe  eli.airnian.''bip  of  a  W  qli  ibis  piii  po  e.  .National  I’elCjlMG.  the  returns  front  the  two  wells 
nienibei  of  the  proviiieial  poveru-  pundi.nscd  and  rained  eontrol  of  a  prodiiefion  ha;'  been  divided  bet.vvcen 

ini'tir.  total  bloek  oi  I  .1  c.«  eoveriiis  1 1 dr  plot  ion.  deprceiaiion  and  develop- 


tiou  that  the  eoiiLrlhulion  bears  Io 
the.  eomplf-ted  eosf  of  the  well.  To 


tlian  average  w(  li  in  ibe  .soiiib  eipr  November  30.  Hj:)!i.  ihe  well  had  eo.«t 
ol  Ibe  vall''-. .  bur  "a-  hmdrrcd  in  it.' i  .'?S1 .30.*i.  wilh  Ilic  eoinpicfed  eosi  cv- 


.:  ihiid  vv<-;i  1,11  ii  3(1-  peeled  to  amount  to  .iround 

, ;:on  ::3.  tow  n,;  hip  j  OOn.  Tlie  finaneial  p'jlie.e  ,jf  Na- 

i.n,  of  the  i  on.sorva- :  tiona)  I’cte.  in  (his  iru'fauce,  .Pliowr. 
ic:  Mil.-  bod.'  look  .  the  same  eon-servafive  pa,' -us-.' ou- 

leinber.  I'OIS.  The  '  Co  t'lid'iie.'  that  has  been  ovblcno- 

ideiii,  Mr.  M'llkin  ed  in  ibe  eonipan.''.«  bal.tucc  sh-'Cts  i 


eraic;,  all  o'er  Ibe  pro'iines  wiMi 
"  Idel,'  eMendcd  iraiisini.ision  bnes. 
:t  i."  under  ibe  eliairnuin.-bip  of  a 


No  definiie  deeisn>n  ba 

I  been  laken  in  ilu  niaitei  but  Ihe  hic  hui  iinpio'rd  oiit.'>,dc  sirneiure.  ;  of  iniiiimiini  operatinc  and  erneral 
I  sub.iei’t.  Is  belli;-  cli'en  .'ei  iou.s  eon-  parallel  lo  I  iirnei  ':ille^  s  I  e.vpetises 

j  .-idei  ation  in  view  of  inereasing  dc-  north  end  p.  odin  ing  zone  ai  a  ills- i  jjpv  cnuc  from  these  i.w  o  w  ells  in 
iiiauds  for  eleeirieal  powei.  liraphs  Tanee  of  ,'(r,..nn.|  three  mbrs  Vlere  ,  (j,p  icars  preeeding  November 

I  pre.seutejl  at  the  nieetiug  of  the  <  om-  ’be  eompanv  loeainl  a  well,  at  a  1 'jp  1fii;:i.  totalled  i*317.liJ,S  aft.er  pay- 
i  niissioii  ."bowed  that  the  powei  rc  Point  almo'i  Miree  mile,"  i|ue  we.’' f  ,,(•  -i-cg..  royalLies  of  700^  and 

juuircmepts  lU'-reased  miieb  in  i-’f  'he  larecrf  I  nriier  \all?.'  "  oil.  I  (i^ig  .'So'J.ggo  bag  been 

I  t'.vee'.s  ol  the  uormal  luite  of  ^lowib  "ouie  Millarv  be  No  7.  and  eom- 1  wpjjjpj,  depreeiatiuu  rc-eerve, 

I  sin<  o  tbo  outbreak  ol  the  w  ar  niencerl  dnllme  np  Mn.'  I.  1'1.,‘1  TJie  as  depletion  leservps.  and 

It  .  .,1-.-  I  1..  .K-  r.,-...  well  IS  now  driliine  below  0.7,  n  ,  *1 13  p,-. i  gg  develomasni  reserc-o 


SR'ii  ba.--.  a.s  .'el, 
inaiter  but  iho 
Hen  .'ei'iou.s  eoll- 


Itdal  bloek  ol  I  .'t  e.«  eoveriiie  1 1 j  dr  plel ion.  deprceiaiion  and  develop- 
Ifbi  acres  in  W.i.te  \allrv.  a  prom •  i  tnent  write  offs  after  tlip  pavmeut 
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mm 

FENCE 


'CHAIN  LINK^ 

1  PICKET  1  -  -.i  T  3,  ■ 

y'\  |,AWN  ''  ^  bTELCO  FCNiOC 

R  M  y— 

We  will  offer  our  reconi'iiendabons  lot  you'  narbcu',.- 
eceds— tai'C  .mcasuremontb  of  the  feece  l,nc--pfopare  estimate' 
ier  vour  ooiisiUciation,  with  no  obligation  incuriod  on  yo'ur  oj'l 

riionc  er  iirbc  our  r:ccrcst  Ojt/icr. 

The  Steel  Company  OF  Canada  Limited 

HAMILTON  TORONTO  r.’0.NTc;£..*L 


fot  CARDENS 
TENNIS  COURTS 
ESTATES.  LAWNS. 
PLAYGROUNDS 
PARKING  GROUNDS 
FACTORIES,  SCHOOLS 

farms  ETC.  etc. 


l.'-im  o  tbo  outbreak  ol  the  war 
I  It  wns  .iIfo  reported  liv  the  Pov-er 
'  OLuniiSMon  of  the  t  it.'  of  .-faint 
'■dtn.  in  recijlar  nieettue,  ibnl 
p.jwer  iJtsi ribiii iou  showed  .m  m 
ereai-o  of  ■.8i;.77t'  kilowatt  hour?  in 
llCg  eoniparcil  "tth  1738.  anij  that 
.eODsumptlon  last  'cnr  w  a.f,  17.ti77,n)u 
I  k.w.b.  eompared  with  IG.’ib'>.>7'i  k.w. 

I  h.  p  in  173''^.  and  ibiy  defpite  bbo  k 
i  out  periods  sinei!  the  w;ir  tarie'i 
;  w  hieti.  ncees.siiril.'-.  reduce  eon.'-iinip- 


ir  niencerl  drillme  op  Ma.'  1.  17. ,7  TJie  *77. ',,',(1  a?,  depletion  leftervp',  and 

e  Power  now  driliine  beptw  G.i  1 1' 1  13_(i,-, I  gs  dev clopiu3nt  ief:erve 

f  .-faint  em^ountered  f-'-nibar  |  pavment  of  .vil 

e,  that  .0  J'- 

an  in  ”  tuner  a  .'  "  ‘  •  .  yfara  of  operation,  while  another 

tours  in  ^  ha-,  been  p-H  tnlu  the  Vo  .3 

nij  that  '  '  -.-‘’i,  .  pi,  i  "■f'U  in  TVaite  ^■alley.  bringing  the 

7  000,, „„  revenue  which  has  heen  i 

37'i  k.w.  f  Jp, '  I  hi'a  back  into  the  eompanv  to  I 

. . .  fcP"'  -••i  . .  ,7:,  over  ?.307.b0i..  \t  Vo  von,  be,-  30. 1 

1  company  had  enrreut  -is- 

:in.‘-uniii-  ''.F^  nmn-ir-.-  *37.183.  and  investment?  of 

,,  '  I'Ut  vvliether  t  will  Meld  eommrr-  -- ,,,,  _ 


HUT  <;AiNADA‘.S 

FIRST  WAR  LOAN 


‘’*Make  your  dotlars  fight 
for  freeiiom" 

Canaria’s  Fir.t  \\  ar  Lri,in  affords  you  an 
npporf  unify  of  assist  inc  in  your  country's 
war  effort  and,  at  the  sarao  time,  of  mak¬ 
ing  a  safe  investment  for  yourself.  ,A  vail 
aiile  in  denoniiiial  iou.s  of  |J0,  $100,  $500 
and  -$|0(i0. 

Purrbase  of  fJanada’.s  P'irst  War  Lian 
may  lie  arranged  without  charge  at  any 
hranch  of  The  Hoyal  Rank  of  Canada. 
Necessary  application  forms  and  full  in¬ 
formation  will  he  gladly  supplied. 

Should  you  find  it  inconvenient  to  pay  for 
your  bcuid  in  cash,  temporary  accommo' 
dation  may  be  arranged.  Consult  your 
local  branch  manager. 


THE  ROYAL  BANK 

OF  r,A>ADA 


aRANCNKS  IN  CANADA 


TJ  Sle'eu  's  Ibe  ii.inie  o' 
^  (Stuadd's  bmbest  qu-tlit,' 
j  f  c  n  e  e  p  r  o  d  u  e  t  3 

y  "1  (T.tdiilv  "ndteodl  bdckc.i 
b.  .1  bcrvifc  to  us.'St  "1 
.  rvciy  fetiro  probie't’ 

PnOTCCT 

■T..  voun  ppoPERry 

r.:'\  WITI'f  STlLCOFCNOC 


:tion  ,n  .be  l.vtie,-  pan  of  Pt37  _  p,., dun, on  ...  not, 

!  rbo  t  oninii£-.nrm  i"  .appoiute-l  by  deierinin'd  b.'  ihe  dril 
i  the  t  iij-  Couii'  il  to  udtninister  the  gi-p.,  png  been  favi 

distribution  of  iiowrr  in  the  eity  jmd  j  oitod  on  b'  h  number 
i  suburbs,  purebuf  ed  bv  ilio  r  it>  from  neni  seoloei.-i.-'  over  a  period  of  7' 


w  .ouM  .  j,p^res  of  \ulean  Oil  shown 

,al  oil  pi-odunion  m  not  can  .ml'  ,  .present  market 


.It  cost  of  .*17.C>67.  .present  market  j' 
v,Tlue  being  approxinialelv-  ?7l.870i 


the  .New  Hrunswiek  Power  Coniiiiis-  vear.-i.  Imt  In '  never  been  ihor- 
!sion.  and  ecneriited  .at  Miisun:i.''li.  miglil.v  te.sted  m  the  licht  of  pre.'-- 

— —  — ■ — -  cut  d.i.v  mform.'ii ion  on  foothills  oil 

LTAllFIlffnrn  FIILT  fields.  number  of  wells  were 

IlllVrIfIKrK  llAIIl  eonmieneed  here  hut  the  deepest  of 

T  uiTIA/Ult  viOIii  reached  only  -1.785  feet  where 

U/^DCT’  n  Cr’TDI/’  ■'  abaadened.  The  field  is  part 

fl  I  rll  rLUjIKII,  of  a  broad  faulted  .antieline  riin- 
-  nax#  llighwood  River  in 

■  “  .  fownrhip  IS  northward  to  Ihe.Jump- 

Auolher  Increase  m  Net  Rcvc>  jn?  Pouud  sen. on  in  township  71, 
nue.s  Brinies  In-crcasc  for  11-  a  disiaiiec  of  arouiid  '0  miles,  with 
Months  lo  .$217,539  A  'T"' ' 


half  GAIN 

.veai'.",  bui  In'  never  been  ihor-  ‘’O'mts  for  operations.  p  p  D(\\Ul!D  TADD  i 

ongbl.v  te.sted  m  ihe  licht  of  pre.'-  ^  ,  F'fxed  assets  ar-'  shown  at  a  to- ,  f),  r  j'llWril  ■  IIKr  ! 

f  lit  day  mform.'ii  ion  on  foothills  oil  cost  of  *188.116.  including  a  i 

fields.  number  of  wells  were  complete  rotary  drilling  rig.  .and  |  n  •  ,  *<a»'  i  it 

eomaieneed  here  hut  the  deepest  of  P'-oductioTi  equipment  for  the  i  wo  ^  ^  *  I 

tliese  reached  only  -1.785  feet  where  Producing  wells  and  the  one  pres- I  .$1.17  a  Share  From  $1.08  ! 

it  "a.'i  abaadoned.  The  field  is  part  rofly  drilling.  ^  I.ea.^es  are  shown  |  0  Share 

of  a  broad  faulted  .antieline  run-  ‘rf  •*  cost  of  81't7,70b  and  inelude.  ini  _  _ . 

n mg  from  I h'  lli.ch'vood  River  in  For  ihe  first  half  of  the  eompanv  v  , 

fownrhip  IS  iiorthward  to  Ihe  .lump-  •7^7  '  '’"'1  'he  'ojley  'MFes..  j  f,,pg|  ^  ,n,jutlis  ended  He-  i 

in;  Pouud  seet.on  in  township  71.  "‘’res  in  the  promising  ^'eve- I  ^,,3^  y 


Business  in  the  West 


WeekJv  Report  of  Ibr  CanadiAii  CTcdil 
Men's  Tr'jsi  A^sociiition 


IViDiiipec  —  Wholeralo  rroeery 
sales  fa.r  ilur.ug  the  pa.-t  ■"  rck  an'l' 
about  the  same  hj  ibis  i;rii<.  ’.a.' 
year.  Fruit  an'J  confcctioLier’'  ..ile-. 
fair  and  .ibout  even  vvitb  tbf  ..am''' 
period  la.:  year  Poot.s  and  .noe;- 
fair  and  below  ia.'t  mou’b  r.'r-- 
goods  falCc  good  during  pat'  v'cek 
•ind  unproved  o'-er  lasr  montii  .md 
'■ear  ro  date.  Kii;i  good:-  ;ab'.  fa;; 
and  below  l&it  montb  1.0  dap-.  Men'" 
■'urnifhin  •?.  f.'iir,  with  uu;  earouable 
"Catber  having  au  adver.-' ■  ffen  nu 
ipii  iradf.  Hard" are  -lUd  I'aiui  fale, 
good  and  :niproicd  over  la.-i  ve.';:-  to 
uaie.  F;et;iil  iriid'.  giiieiailv  fau'Iv 
good,  Loiicetion.  fan 
Regina  V\  U'uesr,:''  vrofiiC. 
■juie'.vhat  .  ,nec  iiol.da''  :fa- 

•  0"  Dr'"  co'^'d'  if'povi  .-ouie  im  re  ),,e 
d'.'a  ■t''i  colder  •.'Ca'lier.  Ilard'v.'ir'- 
fa.T  to  good  R'-inM  trade  .how:--  .a 
'atural  decline  Iineo  me  b.'.liday 
.  ea.''-on.  Ccdlociiioo;  fair  to  :  lo  ' ,  wnb 
old  aecounr.s  nd 

Moose  .Ijvv  vvi',.,if  ab  aud 


L_tlvll  !  CU  .\p'  rc'enuesi  of  M’innipog  Llcetric 

.NTc;£..*l  i  '-o.  for  the  first  M  munths  of  1737 

_ 1  were  ncarl>'  ?''c  hiclier  than  for  the 

!  sarno  period  of  173*.  F.xpansn.m  111 
net.  vvhleh  ba.s  been  a  consi.'irnt 
;wia.;  g  -ocei'ie  fair  Dr--  rood?  bur.  .  iriontbly  fe-'iturc  of  the  eompanv oii- 
Lolieotions  la;:.  1  orations  since  the  beginning  of  last 

Naskatooo  —  t\  holcsale  giOLeries  j  .'ear  wa,-.  again  lu  c' idcneo  d'li  ing 
fair,  Dry  good,  and  clo'hing  sales  i -''Ov ember. 


in;  Pouud  seet.on  in  township  2t.  | '"’'•es  in  the  promising  ^'eve- I  3,^,  ^,,39  y 

a  disiaiiec  01  amuiid  10  miles,  with  '  '  '  '  l"•’'■'T''on  reports  an  improvement  of  i 

\1.iile  \  alley  locateil  at  a  low  point  ,  ’  " ''1  ^  f  over  7  cents  a  .share  in  tiei  earntng.s  | 

on  the  .irueni.e.  riie  logging  Of  the  ''PP  '<>  '""--"-ndiog 

v.iriou-  cc'diic  i  al  markers  at  the  nstieert  h.v  the  sale  of  '-Ulh.S.gJ  j 

r.Miccied  ilepths  has  given  cneour-  shares  for  cash  and  tiie  issuance  of;'  rannn-s  for  the  k  n 

,:gemcn,  ,0  ihe  National  manage-  *40.000  .shares  for  leases  and  drill- '  '  L 


Lski  rowi 

\%^\  WHOotm 

Tf AMA 

mWlk.  vMMt  tuoes  \ 

SsyM^^mt-U  B  L  \N9^m'' 

0  e  K  t 


.sio(  k. 

tiros.s  earnings  for  the  6-niouth 
period  vvero  bicher  by  *368  767  as 


menr.  and  "  i.side  observers  believe  bonuses.  Total  issued  capital  has  , 

Hie  well  h,.s  so  far  had  everything  a;  1...t6.672  shares  j  ,93^"  Jt  $8  01  •'47  ^ 

Ill  Its  fa.vp  '^iK’p^sSS  in  obtaiDinz ;  T9i>S.  out  of  an  autbori7:6(j  ■  /.*  r  i  u  '  '  i 

III  II.M  Id-Af-  s  III  .  I  nnn  non  r  .a-I^Aflor  oxpcDse?,  fixrrl  rhar^es  and 

commereia’  production  here  j  «p  tal  of  .1.  OO.OOn  shaie?  of  -1 1  ,„h.,jriigrv.  preferred  dividends,  bal- 


place  .\aiiciial  Pete  in  a  eoinraand- 
ing  posiiioii  as  ii  controls  an  area 


cents  par  value.’  '  ‘  "  ^"Osidiary  preferred  dividends,  bal- 

„  anee  for  the  ".A"  stork  was  higher  bv 

bile  National  Petes  future  earn-  yq,, 3,  .^i.irs.s.s:.  equal  to  .81,17  a 


:s;rlv  .gco-d.  Hoots  .'ind  .hucc  abou'  Cros.s  revenues  foi  .November,  at 
'he  .".uiic  a.-  lact  week.  Ifai-dware  861-7.663  wrro  *73. .'13  greater  than 
and  pajiit  s.aier  fair.  G  t.'^lme  .vnd  ;  for  tbo  eorrcspoudinc  uiontli  of  1738 
0.1  .-ale?  fairlv  eood,  P't.i'.l  trade  and  net  was  81*. 661  bielier  ;i.t  ,?780.- 
fair  I  cdlecLion.s  fair.  773.  For  the  II  mouihs  ended  No- 

1  (ilgarr  --  Groceries  nio'lng  in  'ember  30lh  gross  revennes  amount- 
i  fairly  coed  vediime.  t'.ODfertioner’'  ^  '‘a  86  7S1,6',*3  vvhii-.h  repj‘e.--etitcd  an 
■  lines  -omevh-a'  rlo'v  Lad;'-'  w-ear  inerea.o  of  .*.377.7.33  over  the  eor- 
.md  mMi  nerv  l!ow.  Fetu'i  tv.idc  cen-  rsspcndiug  pe-io.]  of  Hi:;.*  .uid,  iiiter 


licre  ..Iniosl  equal  to  the  entire  ings  posBibilltics  depend  chiefly  |  I'ppp  ooo  .shares  out- 

P'o'-'ii  nude  oil  acreage  in  Turner  lOn  the  success  of  the  Waite  Valley  j 


t.GT,.  riie  diseover.v  and  develop- 1  test,  the  productive  capabilities  .  of  j  niontli  of  December  cross 
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S.  CANADA  POWER 
EARNINGS  EXPAND 
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Quarter  of  Fiscal  Year  Up 
$22,568  at  $26,091 
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First  War  Loan  Big  Success  |  The 

,  .Ov®«“b«ribedinTwo^  market 


Big  Interest  Savings  Made  In  j 
Company  Bond  Refunding  193W 


Institutions  and  Large  Corporations  Subscribed  Generously 
and  Wide  Distribution  Among  Small  Investors 
Achieved  in  Short  Campaign 

RESPONSE  FROM  GENERAL  PUBLIC  SURPRISING 

<  €\na(la’s  first  war  loan,  for  vbich  a  2-'wcek  oanipaipn  was  originally 
*«t,  wap  oversubscribed  to  tbc  extent,  of  almost  23  per  cent  at  midnight 
on  AA’rdnesdiiy  of  tbi.s  week,  or  less  than  10  hours  from  the  time  the 
hooks  were  opened. 

Insurance  companies,  industrial  corporations,  provinces,  munlcipall- 


Dominion  Issues  Generally 
Stronger  on  Success  of 
War  Loan  —  Provincial 
Bonds  Also  in  Demand 
—  Market  for  Corpora¬ 
tions  Irreguliu' 


tuiunliiin  iiifliistriiil  iiinl  public 
Utility  fc(cnd.s  called  for  rede  iiipricn 
prior  to  maturity  duriii;,:  ipr.ic 
amounted  In  ,«licl,01,'>."t  I.  ai  c  icnlm;; 
to  a  compilation  made  froiii  .Xe^luii, 
Thomson's  recerilly  pnbli  luci 
let,  “Canadian  Industrial  and  I’lililu 
Utility  Uonds.’’ 

Tills  folal  of  .fLii  1 ,01 5,b  1  I  ':oii,'».Tltd 


ell  I  III  blinds  issued  in  replacement, 
cM  liiding  serials,  was  4,0189f-  i 

I  no  I  ears  of  Uefundinc 
i:ciiciiipi  ions  of  iudustrial  and' 
tuiblii-  uiility  lionds  prior  to  raa- ; 
nirii>  dui'iiik'  the  past  two  years' 
were  divided  as  follons:  i 

met  19J8  ■ 

bidiiMnnIs  .  .  $  26.4tl.444  »IO,l7},8e() 

Publu;  L  tilitir.  .  114,583.600  r>.58l,00uj 

The  largest  redemption  in  tlio  in- 


uona  irregular  of  tiilrtecn  indinsfrial  and  ihiriecn  dustrial  section  in  1939  was  $8,200,- i 

'  -  ■  'I  000  of  ,^^a.8sey.l^arri.s  5'.s  of  1947,  rc- ' 

Toriinto  Bur..u  Th.  VI  •  I  Ti  the  past  > ear.  $1.S00.000  short 

roronto  Bureau  The  Hn.nci.l  Timet  |  hc  companies  concerned  issued  ne«  ^  , 

Toronto  —  Fallowing  successful  serial  and  long  term  bonds  «‘''h'rp- 1  41^.3  Tn  second  place 


tjes.  otlier  public  bodies  ami  larger  Investors  subscribed  generously  to  gating  $1 ,76.4.30.ou0  to  provide  funds  of  IlumU.m 


iMMju  fcLULh  iMuivriD  ami  wnitrrs  nno  wcro  acuve  IQ  LDG  —  - 1  rt’aciiiiinoTis,  TnereuMe.  mk:  rcQotirrAs  whlln  in  third  nhirt* 

distribution  of  the  i.i-sue.  'I’lie  I'iiiunee  Minister  liad  expressed  hopes  for  turned  towards  the  bond  market  to  1  replaccinont  i.-sues  by  $  1,531'.'’ ll.  in-  .$l  317  00o'of  Dominion  Textile 

a  wide  dist.ributiou  of  tin  loan  among  all  ei.isse.s  tbroiigbout  t'ho  Doml-  'Wtitc'h  IJte  effect  of  the  issue  on  the  |  dieating  that  corporation  funds  m  ere  I  ^  replaced  by  .serials 

nUm.  and  iiis  iiopcs  ivcre  more  Ilian  realized  by  ,i,r  results  of  tbc  abbro-  prices  of  other  Dominion  is.sucs. '  '■'d"'  n'fiit  .,„d  lssne“of '  3>V’s ‘of 

viated  campaign.  provincial  and  corpora- i  '  ^-tailing  $1,500,000  and'  sold 

It  was  indicated  from  tliiawa  iliat.  wliile  liu'  loan  was  likely  to  bo  hnnUo  "f  il'c  lioii^ds  called  f't  i  d<  nip-  privtitelj’.  Tn  tlm  imblin  utilities' 

i>\ er.subscribed  by  Jino.OPC.niin  or  m'lt e  ■  c.isli  subscriptions  being  defin-  ’  '  '  '  '  ^Ojtif,n  ua.s  o,008''f.  while  llic  axi  rage  vici’lion,  tho  largest  redemption  was 

lely  limiu  d  to  $200. 000. iH'O-  allotment.'-'  to  liii  ger  corporation  subscribers  ®t’'ongcr  than  In  any  week  since  the  j  ra,to  (if  tlie  new  refunding  i>>iic.,,  ia-  Gatineau  Power  .5'a  of 

"onld  be  cut  down  and  ttiat  smaller  innividnai  siili.- criptions  would  prob-  o’^fbreak  of  war,  reeording  gains  i  elniliiig  tlio  serial  bond.s,  was  .,  bt'S'  - ,  ,  replaced  by  $52-500.000  S-'i 's  oi 

ably  lie  arccpteil  in  Mill.  v-eek's  levels  ranging  up  ,  indu-al ing  a  substaiillal  saMiu.  inj|,„;r,  Y,y  „„  Ipsuo  of  $7.300.00(i 

The  loan,  for  $200,000,000  (pi  in-  provision  f-.i-  coin  ersion  of  an  issue  points  for  both  short  and  ,  interest  charges.  notes.  Thnsceondlargestrc- 

"f  ijl  15.000.000  maturing  Xtareli  I.-a.  lOIOi  wa-  i,i  lercd  with  a  coupon  rate  flie  Dominion  is- I  Tim  1039  redemptions  of  JI'.I.'i!.,,. ,  demption  was  $18,000,000  of  Mac- 

"f  :!'4  per  cent  at,  par,  niamriiig  -'O  pci  ccni  i-pi  i,  m-u,-  from  1048  to  1052  readily  r-ompaiable  lo  the  OK  roniparo  with  a  total  of  .o.T.M  i  laroti-gnebeo  Power  S'/g's  of  1961  and 

Willi  1951  ami  19.-.2  redemption  lo  be  a  in,i..-pi  ami  UH  respectively.  This  non  non  o'.’/ •  |  represented  by  Dm,  1964,  replaeed  by  $l8.('00.0on  4'.s  of 

was  In  contrast  to  the  first  War  Doan  dunne  ii,,-  1014-1, s  eonflict  offered  h,,  ’f'’’-  h’amed  a  point  |  dust  rials  and  six  public  iitiliip-,;  lOjO,  and  in  Diird  place  was  .$15,716.- 

in  December  191.5,  wlien  an  issue  of  ■:  loO.min.unM  leii-vear  bonds  carried  a  to  J  i  ,,.a  gam  that  The  average  interest  rate  on  llie  j  000  .'^hawinican  Water  &  Power  4 t,6's  : 

per  cent,  coupon  rate  and  vas  oflcrcd  ai  a  p,'-,-  eciii  discount  Dmnm Ion  I  issues  called  for  redemption  in  !9:;s  !  of  mux.  which  was  replaced  by  a  like  [ 

as  the  -Is  of  l.it.-,.  the  -M-i  .s  j  was  -5.818^/,  while  the  average  rule  I  amount  of  4’s  of  1969.  j 

In  broadcast  addre.sscs  by  iliCj  .Minisier  of  .liistice  Lapointe,  of  10.58,  and  the  3', '.s  of  1066.  Cains  |  -  _ _ _  _ _ _ _ _ _ _ 

lion.  .1  L.  Ual.ston,  ^Minister  of  I'iu- j  •''PcsK mg  i  i  ilie  I'roni-b  Canadian  of  --^’s  of  a  ,ioiiii  v^ere  oen  more  j  w  jr-r  w 

anra  ;,a,d  tlm  lit.  Hou.  Ibnc.st  |  .g .  !  "ep.i  li  i  ion,  al.^o  urged  a  wide  dis-  numerous  being  -"o’  by  such  ifisiies  j  QT  /  ipHlfl/la  P  fiT  I^fintl  H  THtTI 

ilnbiiiiui  im  ilio  loan  and  einpiia-  tbi*  Dj.  s  of  lOjO,  ibe  I  Vg  s  of  !  I  M.  t  I  M  I 

P'jln  e  ,Lnu-ler  of  .lu&lire,  who  ,1,,.  dcir-vniination  of  tbc  go\-  1^57.  and  the  .'J'-i's  of  lOtO,  while  i  W  m  t  1 

spok-  in  1-rcnch  del  ycrisl  on  bun-  ,  ornmeni  ;,t  (tiiawa  h,  avoid  .infla  or  >9.52  gained  „r  fmini  '  f  Q  fO  I*  Q  /  riYCFi>  iinH  !  I 

day  even-ng  before  the  opening  01  and  3'.s  of  19-58  gamed  1’j  points.  !  M. !  IVt^O  LU 1  ^  UllU  kJlflULL 


per  cent,  coupon  rate  and  was  oflcrcd  ai  a  2'-  p(  r  (ciil  discount. 
In  broadcast  addre.sscs  by  ilic.  .Mmisier  of  .liistice  Lapo 


-BUT  NO  WILL! 

Good  intentions  carry  no  weight  •when  estates  are 
being  .settled.  If  you  fail  to  leave  a  Will,  your  profv 
erty  will  be  distributed  according  to  law—csxn 
though  tiTc  law  may  not  coincide  with  your  wLshess- 

Making  a  Vi'ill  and  naming  a  competent  executor 
arc  among  your  most  important  obligations  to  your 
family.  If  you  have  no  Will,  we  suggest  that  tou  see 
your  lawyer  and  bur  trust  officer  (who  will  gladly 
cxplaio  our  qualifications  as  your  executor)  at  once. 

Crown  Trust 

EXECUTORS  r  ” /-v  m  *1  n  ’'TNANCIAL 
TRUSTEES  ^  P  ‘I  y  ACENTS 

3W  ST.  JAMES  STREET  WEST 


apco  ;ujd  11m  lit.  Hou.  Lrnc.st  La 
P'jlnle,  Minuder  of  .Insure,  wlm 
spoke  in  Frcne'h,  dclivcreil  uii  .Sun¬ 
day  evcii’iig  before  the  opening  of 
the  hooks  on  tbc  lo.nt  on  Monday 
rooming,  tile  dc.siro  of  the  govern- 


Big  Demand  For  Loan  From 
Investors  Large  and  Small 


FINANCIAL 

ACENTS 

MONTREAL 


.00  ooolis  on  Iiic  loan  on  .oonnay  j  nominion  l.oiids  pa.vablo  in  New'  - 

rooming,  tile  dc.siro  of  the  govern-.  ..j„  to  infiirc  llie  .sf:il)ilii\  I  5'ork  were  tlic  only  oxceplion,s  to  i  l( 'oiuimied  from  Pago  1) 

=*-  distribution  ,  yf  economy,  and  in  ilu-  liglii  of  i 'be  general  tipward  movo,  and  lossc.8  of  L'l.jl,  to  nuote  but  one  esample,  .seiada  T-a  Co.  m  Canada 

n  ,  he  bonds  was  etiipha,.si7,ed.  Tho  |  ,|,y  jr,]  j  f.,\perimeiii ,  ilie  <;o\  ern- >  "'''I'o  recorded  among  bonds  of  This  moved  np  from  9SV--'%  to  99'.  -''k.  9."':8eu  ,''eba<  c.j 
s-.'irm  n  rt  of  Canada  has  euergetimlly  '.vpe_  which  ranged  up  to  2!4  points  Gains  of  as  much  i-s  a  full  pomi  .s “h ' ' n Mtg^'co^ 

*  I  refused  to  i’oni>i(lcr  iiiflaiiou.  H>  ri'- 1  '»Vv  f*  of  IHGI,  and  inrludcd  de-  wore  uiadt*  by  several  l^oiniiiinii  is-  ^upcrir'-i  iviro!<»iim  ('(»rp 

■'T^et  nio  Impress  on  vou  that  Can- i  niodyinj;  shortai^cs  of  iinporuint  j  of  1 14  points  for  4’s  of  1!>60,  sues  duriiv^^  the  past  we*  !v  Tlio  I”"'' 

;uia  values  the  snbseription  of  in- j  eoruniodtf ios  or  luistcinnu  supplies  points  for  3's  of  1!)67  and  2  j  stronger  inarhct  lends  to  rt  rit^rt  the  LonUuru  n  Ntinch^ i  Td  . . 

dividual  eifizens  iu  uiode»si.  eircum-lor  stopping  hoarding  ii  has  already  I  of  1068.  reaction  of  larger  investors  70  ilio  Howf'v  t.,nid  Mmp*'  l.id . 

stances  just  us  much  as  the  sub- 1  been  successful  in  prc\enting  in-!  Provincial  Issues  wcro  generally  terms  of  the  issue  and  the  suee.oss  Krrr  Addison  Gold  Mtnr^  Ltd. 

scriptioiiH  (.if  tlio  large  institn- 1  prca.xe.'i  of  momeiii,  in  priec.s  which  i  conger,  but  trading  wms  so  ligliFof  the  loan  w.as  inflncnc''d  ;ii  -ome  f-a5*^o"--"Pow'V'e''J  f 

lions.  It  is  a  case  of  each  and  '  ,vould  exert  an  immediate  effect  on  '  >bat  no  accurate  estimate  of  tho  of- |  degree  by  the  tendency  of  thr  mar-  <-,„.Bdir.ii  investment  V«mt .  ' . 

every  out'  of  ns  doing  our  iiarl  tic- j  the  cost  of  living  I  feet  of  tho  War  Loan’  sale  conid  vet  |  ket  to  rise  to  tli-o  level  of  tlu  new  .Soutliam  Pi.«» . 

".rdiiig  lo  our  ability .  |  ..^g  inflation,  a  product  in>  Eu-  i  be  made,  bond  dealers  felt.  Ontario  issue.  pyuL^rro«rco ‘ 

‘'5fost  Canadians  enjoy  a  standard  j  rope  of  tho  last,  war  and  a  source  of  1^50  gained  1  point,  as  did  I  ^  partial  list  of  sulwr; -p: .mis  Cosmos  impmai  Mills' Ltd.  ! 

of  living  that  normally  enables  I  of  h.nrdsbips  for  many  conutrics  at  j -Alberta  6's  of  1947.  while  Ontario  i  .^ntreintlii"  to  over  ,$loii,iin'i  lui-  rnnadisn  Bnnk  Vote  Co..  Ltd. 

iliern  bv  eni-efiil  management,  to  >  that  time.  Finance  .Minister  Ralston  '  S’.s  of  1960  gained  H  a  point,  toge-ji^^vs:  cjmnipi.iin  ej.i  C  o.  . . ,  . 

imt  something  by  for  a.  rainy  day  ;,nd  neveime  Minister  llsley  have  |  *ber  with  Saskatchewan  o's  of  1.968  ,  cobporation.s  Lnited'"s'iroe''Mo'chin"  rv  Co."' 

.iiid  enti  a.floi'd  Ilieso  daj's  to  have  |  hoth  opposed  it  time  and  again  ip  i  Man-ifoba  s  of  1956.  Losses]  j  m  d  s  b»  F’  iU'etm  8Iscass«  Mines  ltd . 

a  bit  11101-0  to  invest  in  war  loan  ;  tho  name  of  the  government  as  an  i ''' »'''f  f*'"’.  and  inelndcd  Alberta  -U^j's  ;  .  youn/ioo 

bond.s.  Our  incomes  are  grow  iug— |  imju.st  form  of  taxation  which  af- i  ”1  1956  xvhicb  moved  down  '-5  a  :  im,,enai  Oil  i.'H.  and  .Subs..  ‘  '’'’"■''9''  \n7erica"n  Cyanandd’co 
-iiir  total  national  inromo  baa  been  foots  most  of  all  the  people  with  '  if  'M,' 'll"  In  llmi  S-  Ki^sg'  Co..  Ltd..;;.' 

increased  rapidly.  Rii.sliie.ss  has  tnotieai.  means,  I  CorpornHoiis  Irregular  u'„7i.  ^V^i^mi’ LUcum '  l.■"^l".'llllo  '<"*•.'■11  Industne*  Ltd.  Sub, 

•  liown  a  remarkable  up-surge  since  "Monetary  inflation  consist  In  the  I  Among  tlic  corpoi-jition  bonds  the  :  AninncBu  fen  Co.,  Ltd.. -  -t'/'Ini  l  >  <10^  Baken'eVTIf' Can. . 

war  8l,-tr(.iM.  ■  !  repeated  ami  uncontrolled  Issue  of  trend  w.a.s  Inclined  to  bo  "''■fg'i''*'’ '  y'‘),''’r7'”<'sn  Co'''of''B  C  " "  ;in'  o"ii  <  ""-'dian  Pacific  F.xprrss  .  . 

■' Prt*due4,ion  has  shot,  tip-ward.  In  |  ptince  eiirrenry.  it  throws  Into  elr-  svith  movement  small  in  most  eases.  '  77r"''Minos.  T.tJ _ -.nn.itnn  J  <»'.  inssrsoi  Rand  ... 

recent  montb.s  otir  mnniifaetnrlng  j  i-iiliiflnn  dova.lnal.ed  dollars  -which  Among  the  industrials,  .-\bitibi  5's  of ,  Dome  Mims  Ltd .  . .  i^^.  Ma'c'lnrci^Co  !  ’ . ' 

production  has  reaelied  levels  never  1  compete  on  the  market  w  ith  the  dol-  19,53  were  prominein.  gaining  2',(:  ,  ^ 7'iIm'Ii'i  ' NH'ionsi  Carbon  ! .  . 

licfore  .-ittaincd.  Friers  of  prlnia.ry  lur.s  .saved  by  the  people.  All  fixed  points  over  ilie  w  i-ck.  ji  lendcney  j  "( Tvmada ,  .7 . .  .^"  -iip»a""i  J-''""'’  '""iicd  .  . . 

Iirodm-ts  linvc  recovered  ;i  good  inromes  -  .salaric.s.  insurance  poli-  which  W'as  not  followed  by  the  re- j  Bril  Triryhonc  Co .  ii.in.iian  | 'i'7c,,,,'.'’M7prihir7;7cal  t  o,  . 

deal  from,  tlm  low-  levels  of  a  j  ear  clc.s.  dividends  on  preferred  .stocks,  j  niainder  of  the  new  .sprint  issues,  i  <  “'“‘'I'""  bidii^tm..  L''l  -inil'IIiiii'  F"''''d  Aimi.nnicnta  Con’ 

■  etc.  -  -  fall  proportionally  w-itb  the  !  Con.solidated  .5'.2’.s  of  1961  moved  uplsImpHonl  l.nniird".  .  .  . . . 

•-Tills  advance  In  economic  activ-  dccreaso  ju  tho  purchasing  value  of  I  Ug  a  point,  but  Brown  .5t5's  of  1946  i 'irck  I bi'gbcs  r,.hd  Mmea  l.''.i  ( ,77  a.n''ir’voie'^c7'^ . 


1  r.»:onomlcal  Mutual  In* 

Yorktfliira  Ins.  Co.  f.H  ... 

I  MUanua  NalionaJa 


Brsnlis  of'  'renders 


L.R«leni  Vrusl  Lo . 

^Charlcrecl  Trvist  ^  !  .:c<*ciitor . 
Guirantv  rru.sl  Co.  of  Ct^n.. 


-»  f;(C.  -  •  f? 

■rids  advance  In  economic  .activ-  flccreaBo 


lost  of  a  ]ioint  and  l.lic  i  cinaindcr  ;  Dn'""  *■  ' 


ly.  this  ri.«o  In  our  national  in-  (.ho  dolliir.  {lost  'Vi  of  a  ]ioint  and  (be  i  cmainder  ;  Dn>«n  *■  '  ev  Mi.rin.ica  Co^n- 

1  nine  is  going  to  t  ontiniic.  Our  ex-  “Tn  other  words.  Inflation  Is  an  '  of  the  lower  .grade  issues  were  'm- j  [i^^n'TderMW  ^MiV„-7.  LiniH^d 

pori.s  to  the  Fniii’d  Sl.ates — to  tako  unfair  and  unequal  distribution  of  '  changed  hero.  Among  the  high  |  famous  Pi.o-m-  •  nii.  Corp. 

i\cii  a  normal  factor— are  Increas- 1  taxation.  Through  the  Bank  of  Can-  grade  indii.strials.  only  one  change  j  British  Animiun  OiU  .... 

mg  as  busine.s.s  over  there  evpands.  ^  ada,  which  controls  tho  volume  of  of  any  size  was  iiosted.  Howard  |  Hi'dTo  . 

Our  own  industries  w  ill  bo  spend- i  money  in  circulation,  the  govern-  Smith  4',4's  of  1951  moving  1  point  !  p,',’o7our  Pi.rrupuir  Muir-s  Lm 
ii,g  muro  money  on  plant  aud  '  nient  has  tho  means  to  prevent  this.  1  higher.  t/\iu  tiiiiiuiii  t  o.  of  . 

uulpment  to  meet  wartime  de-  "Canada  Is  asking  $200,000.000 1  '"'**3  also  nollce- j c.l "  Ti.i' '  ' 

iiiaiids.  .  .  .  from  tho  savings  of  the  people.  It  Is  {able  among  the  utilities,  where  i  II7.7  r"i'.i  oT'77niid.'i 

But  tf  you  wjint  more  striking  Riany  respects  an  act  of  profit- '  point  losses  were  recorded  by  Can-|joiiii  I  ui/-.u  i.iri. 

I'Mdeni-o  of  the  probable  Inrroa.sc  I  pafrloti.sm  to  subscribe  to  the  '  ada  Northern  Fower  5's  of  19,53  "'id  i  f “  s7,",Tr  i 

m  I  auadian  bmdiic.ss  let  me  tell  j  lonu.  Your  money  will  bear  lintorcst  !  At,n.cl„arnn-Qiiebec  4's  of  1959.  with  a  1  .srimdard  Br.mds  ‘('.07' 

Mill  that  I  have  just  been  .-inflior- 1  at  -the  rate  of  .'Hi  per  cent,  .a  ye.ar  gain  of  the  same  amount  noted  for  1 M.  I.  O-Rrirn  i.ul. 
i/ed  to  say  that  Fiiiled  Kingdom  (o  tho  <iHio  of  redemption...  |  Bell  Telephone  5‘s  of  1957.  Interna- j ''f'’"'”"  >■'.^*''’'’1''^  7','7'r  , 

inn-cliase.s  iu  Canada,  during  the  “I  .should  like  lo  .see  tomorrow  |  tional  Hydro  e's  of  1944  gained  ■■’4's  i  f^^idn^j  ’ 

iiisi  .M'.-ir  of  war  will  probably  bo  at  tho  wickets  of  our  hauk.s  and  In  ]  of  a  point  hut  the  rctnaluder  of  theiPicklB  Cn-w  a  c«bi.-  '  .. 

Ill  tlie  neighborhood  of  $4"".ono,-  brokerage  offices  all  over  the  prov- j  list  was  unchanged.  jcatiadn  v\  irr  «.  t  hI.i.  i  .. 

iiiin  ill  $,5"(i,(i(i0,00'(.  '">‘'9.  l>'o  gieai  number  of  my  com- j  y.  4it  jp  ' '*77^:1  \''’!.7rerV'’'i.i;!:'i'.-'i  .!! 

'■  fills  lar-o  total  which  does  not  I'"triois  who  have  saved  part  of  I  Municipal  financing  during  the '  (JhiKmi  i  i.’iir  Mdii  ( -■  1 -h 

Incliid..  and  is  ‘dnite  apart  from  Incomes  and  vVho  arc  now  in  j  week  was  non-existent,  no  sales  he- 1  .SH*k..i.  i, \Vbr„i  I’.-  .i.. 

Briiain'-i  contribution  In  aireraft"-  I'Obithm  to  make  their  dollars]  mg  made  and  no  tenders  t'(?ing  |  7.,;;.7J,7t 

to  111. I  Coinmoiiwc.-ilth's  air  train- i  H?!"  I'”'  a  national  cause.  !  brought  011  the  market,  a  condition  1  pr-wm-s 

III  -  program  is  from  S60."0u,"'l'»  to-  government  wi.slios  lo  eiHlist  j  that  was  expected  to  prevail.  The ;  N.’ix'M.d  n..-w,.,ir, 

vlbO'MMMiatt  higher  l.hi'ui  ’  J!i-ita.in'H  'be  coopei-alion  of  rverynne.  ThisiPrivafe  s.sle  of  a  $160.0(10  issno  '■>  J 7,77, 
piirclia.ses  fn.ni  Canada  in  1938.  All  eeonoiiiK-  drive  nius(  not.  be  3.  3I4  and  -Fj-  13  year  serial  debeii-  ,  ,„p  . 

ilicse  .-i(-ttvities  arc  bound  to  mean  *>'0  efforl  of  a  small  niiiiorit.'.  but  :  tiires  of  the  Citv  of  Dshawa.  Oiita-  ' -lu.  i  ,  Im 

w-idi-s|iiead  lii'e.reaso  Jit  ineoines  |  the  orfensivc  of  a  whole  nation  '  rio,  wji-ie'ii  was  completed  in  Deeeiii  r"i '"'i"  ’  i  '  '  n"  Vri  M  - 

”wlii(-li  will  eiiablo  the  people  of  j  "gaiiisl  Die  tinwers  of  destnic-tion.  |  her  was  roporled  during  the  vvoeU  w,;;',', 7  ’ 

r.-iiiada  to  back  up  our  fighting  {  '"rhe  i"lalifarian  states  li.-ive  <itlier  but  (•ilierwise  activity  was  at  a  .st.  1  ammi,.,  ,sue..' 

r,Ii-(-'es'  bv  siib.scribiijg  to  their  w ar  '  means  of  meeting  ilieir  war  eost.s.  .  standsi ill.  { im . .  .  BriHH«  '^-- 

I'fliey  rail  at  their  own  will  reqiii- - ^,,^7  7.  ,  ,7 

-I  am  vei-v  confident  of  the  sue-  'beir  p.iipuses  both  indiis- ,  Active  Bond  ChanSCS  I'  t'  ''‘"''7.. 

of  this' loan.  The.  amount  of-  T'"'  ""■<  "m  u  uliura !  _  pi-odueiio.i :  ,  MCUVe  DOnO  ^nangCS  — ,,7,7  ,  .  ' ; 

4  f  r  1  „i  .M.firvtirvxv  «‘»nn  lov  Call  fonsenpt  boh  work  a  lid  i  .a  '  .t.itir  [  ,  ,  , 

t’lTtl  Tor  <ash  subscript loti  is  ,  '  ,  ,  ^  Iihu.m'm  I’.ivinc  r  tu  ‘icd 

an,. .000.'  and  ji.s-t  in  that  eonnee-  '>«•>'  7""  eominanden-  .lie  n.mi.  7  ( ana.U  .  an,  1 ,  Ja.,  .0  (-i.ang,-  , 

lion  thero  is  apparently  some  nn-  "I'lDi'lual  ami  tun.  the.  wipde  na-  '  2  JJ  9.;  7;; 


C'ljampl.iin  Oil  C  o .  t  00.000 

I  he  Guaranlee  Lo.  of  N.  Am  100.000 
L’nited  5hoe  Mocliin«rv  Co..  100,000 

')  lliioyo  Mines  Ltd .  1 00.000 

5  000*000  ^  Gold  Mines  Ltd .  100.000 

/ooo  ooo  ^odigo  Gold  Mines  Ltd..  .  lOO.OOO 

P'ifin  nOO  Cyanemid  Co .  lOO.OOO 

I  iHMi  000  Ltd .  100,000 

I  o(,Mi  (Mio  Industries  Ltd.  i^ubs  tOO.OOO 

;'>ii000  I^usscil  Indtjstnes  Ltd...  100.000 

7^0(100  Lons.  Bakeries  of  Can..  100.000 

;piOOO  CHn.jdiau  Pacific  r.xpre«s  .  .  100.000 

‘.iiH  (Hill  ^  Ingersol  Rand  ...  100.0^0 

Tiiij  iMiO  Loniinental  (  UI1  . .  100.000 

)iMj  (Mil!  •'^^Hclnrcn  Co .  100.000 

'iOM  (HiH  L.in.  National  Carbon  ..  .  100.000 

'tOo’niM)  Limited  ......  ....  100.000 

TiiO  ijou  ^  100,000 

')(H‘ into  *  Icct  ti>- MeUdlurgical  (o .  100.000 

»(lo’iMMi  *-’*htrd  Amn«r*njriit'i  Cron*  •  •  •  100, OOO 

TOOlMtO  Ailantir.  .‘^uaur  .  100,000 

mmMHHI  1  k>wa.rd  ^mith  Paper .  100.000 

')(MMMM)  ^ L5.ink  Note  Co..- .  100,000 

■>n0  iMiO  ‘  P^it-hv*  fGtbber  C(» .  lOO.UOO 

lUO  ono  MilU  Ltd.  .  lOUUU.U 

'tOO.OOU  INSURANCE  COMPANIES 

SOO.niHt  (  .in.idn  Life  Assiir.  <'o .  $4,000,000 

lOo.iHMi  .Mutual  l.ife  .Absuronce .  3,000,000 

>00,000  London  Life  Assurane  Co. .  c .  ,  2,300,000 

530.000  Imperial  Life  Assur.  Co .  1,500,000 

550.000  M.iiiufarturers  Lif«  Ins.  Go.,  1.100,000 

5  50.000  North  American  Life  .Assur. .  LOGO. 000 

550.000  nonunion  Life  Assur.  Co....  1.000,000 

550. "'*0  j  Great  Went  Life  .Assur .  1.000,000 

jiiO.miit  j  ronf^df'ration  Life  Assn....  1,000,000 

500.‘’'*‘»  I  (-jown  Life  Insc  Co..  .  500.000 

50O.u*M»  ,  Artisans  C.*F...  500,000 

iOO.Oo'i  1  i\  I.aLon  Lif^  Assur.  Co .  500, OOO 

500,0011  'l.KCeisior  Lite  Ins.  Co .  500,000 

500.0011  I  inp  A  Glee  Co .  2^3.000 

500.000  I  Nlv^nurch  Life  Assnr.  Co .  230,000 

2>U,OOo  |\c>(hein  Lif«*  Assur.  Co.  of  C.  230,000 

250.000  ;  PovhI  Insurance  Co .  200.000 

250.00o,v.^,  1,1^  Assur  Co.  of  Can  200.000 

250.001.  }  Star  Ooup  .  I  10.000 

250.00(1  I  ondon  \  Lancaolure  GrouT*  lOp.OOo 

250.000  LiiDHi  oi  ('nnton  100, OOO 

23*1.000  Don.,  o.f  Canada  C.**n.  Insur.  lOO.OO'i 

250.0(10  I  .'-.miFiriHl  Union  Assurance 
250.00*1  (  Am.  100.000 

250,mMM  J  ,  I  100.000 


■  blandotd  Life  A"snr.  Co- .  -  . 

1RU5T  COMPANIES 
Inn'nnfl  I  "l  oronLo  Gen.  Trusts  Ivn*. .. 

oonnn  . 

100000!'*'^"^^'^“*  . 

lOO  f'OO  T  Ac  Savings  (.*> 

inn  non  National  Trust  Co.  .  ... 

100  000  T'reclit  Loncier  F  ranco  5  an. 

100  000  Debenturr  . 

100  000  Vrusl  Lo . 

looiooo  T'-v*'  ^  r.-'-culor. 

h)0  000  Guirantv  I  ru.sl  Lo.  or  Lt^n.. 

(O'.'.OOO  '  provincls 

100.000 

100.000  ,  Bntish  LolumbiH . 

100,000  i  Albeila  Tirnsurv  Dapt  . 

looioop  '  Nova  bcolirt . 

'00,000  ’  M.-»nilob,i  Sinkiny  i-und  . 

lOlbOOO  '  Mauilob-'  1  rus*.  i  und 

""•-lOO  .  MUMCM'ALiriLS 

lOO.OOO  ■  ,  ,  .  ,  , 

100  000  <  'IV  ot  lun-iito  binkiii  ■  I  uiiq 
I'lOoiOO  ^  By  Vuticouvrr  binkny  I 
10(1  001)  !  <-'ny  ol  8t  Jolm  Siul,--.;  1  imrl 
ln(7o00|<9ty  '■(  S-nl.iM,-  1  mid 

100.000  < ''y  W'--lt,,omii 

100,000  HANKS 

100,000  [’..nnv  B.itik  of 


TBBNSHir  01  TKFK.  OXT. 

.)«ilO.I"-il  .  - 

300.00"  I  t..-3lf‘  of  a  .<i9;’.,u::7  is^uo,  of  4%  ds- 

.'VO.OOll  I 

28(1, oi  o  I  boniurea  inatiiring  in  instalment.s 
i  1941  to  19..0  inclusively  was 

1 511.000  j  r.iacle  b.v-  (ho  township  of  Teck.  On- 
’loo’oua  !-1.ki'in,  _pn  .lanuiji-y  9.  to  Wood,  Gundy 
iiMKOpoitv  (.".  '>11  a  lid  of  10(5.26,  w’-hich  re- 
prespotp  .a  rost  basi.-v  of  3.95<^^  to 
i  the  township. 

2.i"l0,000 

$4;o.O'J')  Bids  i-oroivod  on  tho  is.siio  inrliid- 
115.000  ipi]  fbn  followine: 
ioo.ooo  ‘ 

100,01)0  I  5\'nod,  Gundy  .iL-  (.'o .  .  .10(3.2i« 

1  I’ochran,  Muriav  *  Co . 160.18 

.» I .’00,000  !  fipprriai  Bank  of  Canada  ..-lOO.Oo 

i""'.oo')  i  -McKoc-n.  Gfios  Co.  ..  99.97 

ii.'o.mm  I  iM’niAnf.  ,-\ndo;-.snn.  .'J-  Co.  .  .  9", 51 

ion, Olio  , 

I  MoLond,  Vnunc.  M'oir  .t  Co  .  99.27 
V 10", OMii  Dominion  Serurltiov  Corp  ...  99.”" 


Active  Bond  Changes 


iino.uoiv  and  jiis-t  in  that  vonnoc-  '"-’'U'y  :  hoy  c'.n  cominandr.^i-  il.c  n.mi.  of  ( ,na.i»  .  an,  i ,  Ja.,  m 
lion  thoro  is  apparently  some  nn- 1  ""bvol""!  ’'"''I  'imi  the  wipde  na-  '  2  JJ  9.;  7;;  :;{•  im’ 

i-oi-tainiv  regarding  what  our  atfi- ,  "''-noinv  to  the., r  own  pur-  j4r.  loo  m  in.  tv  i.io:,';';, 

ludo  would  he  ill  ease  the  loa.n  |  I7<^7  "  '"on  nne.sDon.  |  '.’Ff!;  lofes.:  F-:,!'-' 

s'lould  lo-  over-siibucribed.  L.-i  '  '"'i  the  other  hand.  (  anu'la  (.-  a  ;  4'^r,6  to?  on  too  r.o  -  ..to  mm 

....  111-. I  ii  trm  1,00,1  '•"'("""'''Die  oolintry.  Canada  ri-.speeis  i  t'..  o.  to.  .,o  too 

me  sa.v  now  til. It  II.  ii.is  ro  eii  ■  ,  ...  4'.;  ,58  ms  -a.'i  107  '2,5  -  i  oo  w  di 

decided  that  the.  ainoiiiil  of  cash  '>"'  olemeii (ary  i.nneiples  ot  demo--  ,„p  „„  role.,,, 

,  _  i,„  ........Mt,,,!  „  111  er.ii-i  and  she  has  no  need  to  levy'  i'.  ««  o'.' -j:,  oo ’2.)  -1  ooli.im 


‘  Duni.ut'jti  r>riH;;F:  *  • 

‘  M.  (  (  11  1  n.niciHi.  *  ' 
j  .An ,.  it>  1  I  III « 'inan  Lt  < 
l-lol.uin  G’.M  Mnms 
M.ttii'c  hulii-tnr.-;  I 

L.i  - 1  i.ft  I  ttr  C  •<  th  I  M  !  in 
I  >ti1  h'.i  IM  I  ’.tvinp  «V 


siibseriplions  (o  be  aeeepted  w  ill  be  .  r.ae.v  and  she  lias  no  need  lo  lev  y  ;  ««  'r.- -j 

(leriniielv  limiiert  to  Ihis  anioiint -d'  ‘"I  loans  or  eunimandeei-  people  |  . . 

01,1,  I  in  order  (o  ensure  their  devoted  a.s  W'lnbr-.  4  ,  .,8  ni.!  a 

s.lOl.O'.iO.Ch'J.  .  ...  ,  I..  .  Ontarin  ..-tOI  ilT  .. 


-  ’  I  low. .1(1  .-'.mil.  I’;,pi-r  M.ll-  I  Id 
77  I  ...'.-.I 

'  -  ;  Udn.i.lmii  K..4  l.r-vU.b  (.. 

'-*,,15.  *  .‘"uu.n  Uctiriiii-  ( 

Ihvl  l  .a.-  '1  ;  ”'1  . 

7. *1  '  Si  I  III  I  Mi  I  iC'-  (  5ijrh-  c  I  .!  ’  1 

1  00  Wiih.Mu  rl;;h‘v  Ii  »  I  td., 
L5rr(l(;r  f.  Iloik  lit  Lui. 
I  ^0  !  Lnur.i  Sc4«»iil  L;infj'. 

f’lMV.  of  Manitfvba  Ir|r|>lr.im 


•-.Mi-eady  I  hear  rei>ort.s  dial  ihe 
Ilian  will  pn.ibaldy  lie  over-sub-  | 
seiibed,  but  i  wanl  lo  ask  every! 
pairioiie  Canadian  iioi  lo  allow 
ilieso  rei'oris  lo  make  him  ihiiiU| 
ili.-il  his  snbseriidioii  l.s  not,  'needed 
or  lo  deter  him  from  siihseribin-g  i 
In  the  lua.viiuiini,  of  lii.s  ability. 

"Fvi'r.v  availa.I'le  siibseriplion,  I'ig  I 
ami  lillle.  i.s  waiiU'd  an.l  welooun-d: 
ami  lliere  can  be  no  betier  wa.v  : 

lor  I'amnJiam  to  show  their  d'-- 
ir.i  ipiiiali'i*i  to  son  'bis  war| 
through  ttiaii  to  have  our  fir, si  war! 
loan  made,  a  huge,  riiceess  by  sub-  1 
SI  I 'i'll ion large  and  snia.!!  ■  Troiii 
eviiv  |i:irl  of  (.'aiimla.  And  if  Ibe 
limn  Is  over -suliserlbed  it  will  be 
III.-  M  i.'iller  Mil'.a-i'iptionM  wh'eh 
vii'  in-  L-iren  Ihe  iirereroiun  on 

,-i I 'i.>i ’m  ill .  •  .  . 


in  order  to  ensure  llieir  devoted  a.s  Woebei  4',  ,T8 
.sisiam-e  to  Die  luiDonal  effort.  D,...  .1'.,  .to 

•  ('aii-ida's  first  w  ;tr  loan  is  tnised  Mlx-na  4;^-.Vt; 


lo:i  "0  Ilia  on  mihr.  '  ' 

!  IT  .0  1  IT  00  -V  ..TO  :  Buililm..  I'l-. 
VOK  .-(I  PIT  .-.o  -rl  ,00  Vl>>m<”t>-'  I’ 


.III  Die  smind  priiu’iple  w  hieii  has 


on  .VO  01 . 00 
,g  00  TI  00 


i-li.i raeieri/.ed  the  governtneni '.<  pol-  safkatpiiewa"  .-.-.■-s. 
lev  sitiee  Die  oiilhre.ik  of  hoslilii  ies;  ^>■'','1''"''“  -'7, 

I  hi’  iirim-ipli’  ot  voliiniary.  spontan-  Can.  s.s.  Linos  .'.-j'.' 
I'oiis  and  iineiifun  ed  a.s.sislam-e  on  ' ^7'*. 
ih<’  Tiair  of  hi’f  people.  i  tal!!  .tiJ-r-Je 

■Voii  Ilia'  .subsi  rihe  lilierally  to  t)>>..  .'-:.4 
Die  first  w  ar  loan  w  ith  the  eon- '  * .'T','*' '  ' 

.-eiou.sness  Dial  .'oii  are  taking  np  "7-  ..  " 

arims  on  file  I'l-omuiiie  front  in  or- i  ,i^,  j>o».7'r*’:,-oo 
iler  to  .'Uppol  I  Du-  uu.shakabic  de- i  Can.  Nor.  IVw .  ;.-.t.-i 
fei-niiiniDon  of  our  Allies  on  Ujo  field  j  l;,7rr"7b-dru  ,'’^4. 


N>w  lirun?t8  ii-k  108. 0*>  JOh  .OO  uiirh.  !  < 


..M)  (  M.n  I  .ofj  i 

LfHi  .sh.Mitt  Go 


cl.siiu*!  ; 

fi.'ii  G''>lf] 

1  iiniiF.-l 


01  00  r»l  25  '2-y 

10225  101  75  •*•0 

112  50  112 .  "0  uni'li. 

112.2-5  1  LI  on  .25 

1 1,5  no  1  M  7  5  25 

101  25  1*L  2-'.  ui.'-li- 


1 1  r  >  ]  I  .s  L 1  ( ] 

L;h  G(.h;  ' 
M.trr-s  I  If! 


LjUIf  1.0114  L;h  L 
I  Me  I  uipoli  1  .III 
i  \  .  /\.  I  imimn-*  (  oi 
Nhvnlrc.il  M.ir  .  . 

1-  W.  Woolwolth  * 

I  Nil  .1  Oi  K  lol  h  «\  1 


250.0(10  , 

2  50.0011  I 
230,*>uo  I  , 
2')0.r*nn 
.’30.11111)  ' 

25i).Ofin  j 
2  30.0**' 

250. non 
250. 0"O  ' 
250.00*1  I 
2  >0.000  ! 
250.O0'i  j 
25n.00i)  ! 
250.000  ■ 
200.0on 
200.1100  ’ 
201*. 0*10  i 
20(*.*JU**  ; 

2*>n,0o0  I 

200.001*  j 

20*>.Of'O  I 
2*01. Ouo  I 
2no.<'00 
200. nor  1 

200. non  I 
200.00(» 
2*01.0(10 
200.00** 
20o.0*>o  ; 
200.000  ! 
200.000  , 

I  on.nno  j 
1  5o.nnU  I 
!  5o.*'()0  i 
1  >o.oon  ! 

1  30. ('  •(*  I 

I  >0.niMi  I 
13  0,1111(1  I 
130.00*1  I 
1  Sn.innt  } 

1  >n.n(tn  ] 

1  )((,*((((*  I 


FIRST  WAR  LOAN 


sSuljscriptions  received  at 
all  Branches'^ 


Loans  made  to  ns.sist  in  the 
Purchase  of  those  bonds 

IMPERIAL  RANK 
OF  C  ANAD  A 


(hir  jiiiililirn  nrr  a!  your  ■Jisposul  fur  thr  jttii<i>nsr  of 

DOMINION  OF  CANADA 
First  War  Loan 

Hill  !nff»rinalD*D  on  rimie*»L  ChilnM  tiui\  !>«'  icli'pl*MMi  d  .»r 
D  ln"raplind  til  *Mir  e-ViM’ii*-*’, 

HANSON  BROS. 

INCORPORATED 


.>f»  Spnrks  Strrri 
n  iT\\\  A 
Phone  2-,'>’?7o 


F.stdhl islit’tl  I lif’.i 
Si.  J;iinr>  Sli'Lrl,  W".  -  ^ 
IIXrlMMir 


>0  Kififf  St,  W, 

roKoMii 

\l)elaicle  6t0R 


1*»4  OO  101  00  unt’)( 

-.'jB  jnO.OO.  P’f'  50 

?».«*  .30  f(X  .'0  unt’O 

I.  K*. H.3  (>*)  F  t: 

;n,  lo*>  (Mi  dm*  on  ijncb 


K  *  Ml  V  .tu  Ul-  *  .. 

’  D.n.tiuion  .st...r.  i  I  1 
''li  Af.hIi’I  .'^vi..(|(  Kcfinin  .• 
*.M,t.  IM.. 

GiuJ  :.  i  ,ik.-  (.old  (M.n 

(jf  battb’.  (  Shawimjinn  4  c,i  70,  D)t*  on  dm*  *'**  uneb.  | \iji*)nu'  **'!■!  Mi' 

^  j  MacLarrn-t^ue.  4-5n.  •;»;  t*n  m*  .50  --  50  j  ■  iN  *  •  ’  .  M.J 

Scibc,-U;,^Ru!;bcr  of  Canada  1!;:“^  ...  ov  . .  . ,  of  Mm.-,' -' 

Reports  1938  Pi-ofin  Doubled  ,7;;  3.  ,;;8  ;,o 

yei^-rliiiv  Kuhber  of  Canada  !  (00.7  '"o  70  ‘  :;i;:;':''7M:l-(l  . . 

rM*'i:d,-  iK’i  ]ir<»f*i  toi  tbi^  fj.scal  > car  |  ^’1  jk*  (*o  jjneh. !  Lnk*^  m 

cud  ill;:  OcL  •»  1.  I  H-mL  of  -fal.-lflb,  ;ift,<2r  |  Gf.  Lakes  Paper  R-5n  PI  50  f*l  o**  umh.  ,  Mon*  rt*»d  *'>*l<»rjs  Ltn 

oil  jvi*r*ii<i<  iTwhiflin^  ilf'Drcniat  ioU  i  Smith  4>4-nl  1**2  5**  1 02  .5*1  unrh  ,  CnnadiHu  Mirw^n-w  •( 

■111  (  xpeii.-.. .-.  im  t'lUin-.  iKprti  lauou,  .  unei,,  Hu’=,;i(----  Marl, . 


O'v''® 


-w.-  Imi'C  U)  .see  fhe.-e  b.uids  I-d)  .  .^peI,.M ...  iii.-luding  depre.-iafiou,  ,  ;^'j“727LonV,Vfir^  Ct  so  Nf.vo  J 

(iwiied  by  the  rfiiik  and  tile  "f  i  inD’resI  and  luxes,  as  against  $15,- |  prireBroA.  f,-67.  , .  .  t’C.EO  98.50  r 

Canadian  eilir.ens.  Iu,  shell  —  and  -  jpii  iu  the.  previoii.s  fiscal  period.  '  (-fjdenotes  IncrAse.  . — 'dcr.otes  docrcasi 

I  would  like  to  .strc.sa  this  —  we _ ' _  -  ' 

want  Iliks  le  be  a  dCinoeratle  loan  IT  I  t 

t'e  Ti-.- '  om'l-ing  wT^^Me  Record  or  Current  Canadian  Financing 

pf-al  ill  moM  of  volt.  You  receive  '  I - — _ —  ■■■■■  ■  -  ■  ■  " 

intei-esi  at  ii'e  rale  ..f  i'.V',  per  cent  Dominion  Financing 

•■<  ""•'"'7;  OffBrlrg  ' 

Rlalnie.lils.  I  lie  nit“res|  coupons  '  .Amount  Riip  Msturlty  Prirp  Yield 

will  be  tlmre  for  you  lo  cash  at  |  Jai..  U.  l-'irsi  War  l,>.an  .  .  $-.100,000,000  Feb.  1-48-62  100  and  3.80 

...  arc.  Int. 

all'  tl.lIlK,  I  tS1 1  r..ol)ri.0(>0  of  Dominion  8'^  bond*  maturfr.ff  Mar.  1-40  aro  convertible  at  100.17 


t’C.EO  98.80  -rl.OOip.  n,  l,«i,, brook  C„,  I-. 
—  idtr.otes  derreafie.  Sulliv.m  Con,”.  .Minrs  L'O 


^5  a  hand 
over  the  fop/" 

Help  them  with  your  dollars 

Canada’s 


'|A  p«'  Amount  Rate  Maturity  Prjcp  Yield  OfTerpH  hy- 

ir»i  A\ ar  lA»an  .  .  .$200,000,000  Feb.  1-48-62  100  and  3.60  Canacjian  hanks  and  bonu  deal* 

are.  int. 

i$lUi,O0O.O00  of  Dominion  8%  bonde  maturing  Mar.  l-40  arp  convertible  at  100.17  into  these  bonds) 


Simpsons  Restores  Full  j 
Dividend  Preferred  Slock ' 


Dominion  Short-Term  Financing 


D«tf  Type 

.Ian.  12  Ol-dsv  Preasury  Billf. 


.Amount 

.$30,000,0*10 


Maturity 
Apr.  15-40 


Cost 

Basis 

T84^  A'arioui. 


'I'.iri’iii".  —  Din’clcrs  of  Simps'-ios. 

I.id  .  bav(-  iledureil  a  (tuarlerly  dl'l  1 

dend  el  $J.63'{-  per  all, are  eii  tlie  ,.,.,,^  Frovinr. 

6'”','  eijiiiillat  i'o  pt-eCerred  shines.  Jhu.  IZ  Province  of  Quebec 
iliereV'i'  rrstoriii.g  the  stock  in  il.-r ' 
full  di'i'b-ml  l.'iisis  for  tlio  first,  time, 

111  ildditioll.  tile  directois  deelaicd  .laa.  12  Lee  Dames  Rnligieueea  de 
a  .speeiul  dividf’lid  of  .$1  per  shares  N.  D.  de  C  barite,  Ottawa, 

oil  account  t'f  ari-f’ars  "liieli  at  .\iig. 

I.  I9::9.  amoiiiiled  to  .$L‘3.S.">. 

Beth  dividends  are  pa.valile  eii 
Feb.  1.  1940  to  shartdioldcrs  ef  ^,^^..  Municipality 

record  as  of  Jan.  2u,  1940.  Due.  to  city  of  Oehawa  . . 


Interest 
Amount  Rate 
*12.000.000  2^% 


Provincial  Financing 


Telephone,  write  or  telegraph 
your  orders  collect 


Interest 

Amount  Rate 


$  48.000  4% 

106,000 


Religious  Bond  Issues 


Municipal  Financing 


I  laic  Municipality 

Due.  18  City  of  Oehawa . 


Interest 

Amount  Rate  Maturity 
$160,000  8-S>i-4%  1940-62 


Price  Coet 

ileceived  Baeia 

(private  aalei 


Furchaiad  by- 
I'anadian  bai  ke. 


Offered  by- 
Lub4,  Loblond  &  Co, 


Purchaeed  by- 
H.  D.  Bellfnter  4  Co. 


M‘Leod,  Young,  Weir  &  Co. 


Ottawa 

Toronto 


231  St.  James  Street,  Montreal 

Telephone:  HArbour  4261 

Corrfupaiulfi'fM  In  S\ov  yurt  iilut  hontluii,  Hiii:, 


London 

Hamilton 


EXPERIENCE  FROM 
USX  WAR  HELPED 
IN  FRAMING  LOAN 

Initial  War  Financimr  On  Sound 
Basis  With  1914-18  Pit- 
Falls  Avoided 

PAY  AS  WE  FIGHT 

i.'an.ada's  first  war  loan  durins  ilu' 
present  confliet  cun  readi1>  he  ex- 
preted  to  rnateli  the  pattern  "f  fjn- 
anciial  poliey  that  ■«ill  be  imiverstil- 
ly  recoJmijcd  as  sound,  and  one  th!ii 
refleet.s  the  hrnefits  of  experienee 
from  the  Inst  ^reat  nar.  Hori'on 
in  this  instanee,  is  a  means  onl>  of. 
hrtdsinc  the  mar.cin  In'tveeli  ibe 
anioiint  of  nione.\'  obtaiuahte  b.\ 
taxes  ajjd  the  actual  tuneunt  needed 
to  pay  the  eosts  of  a  fzo'ernnient  at 
war  in  defenep  of  freedom 

Ueco.e-nieing  the  itii tails  of  iiet  ex- 
penenee  m  the  last  >'ar.  I'rmada.  on 
Ibis  occasion,  i  -  faejn^  the  proMeni 
of  war  financiu.i:  ui  foribrifthi  maii- 
ner.  Canada's  finaneitil  inaehincr,'- 
has  enabled  her  to  set  a  eotirse  at 
the  outset  of  the  ne'e  aorld  «;iv 
that  would  huv('  hien  'irtuuliy  im¬ 
possible  in  Iflf;  it  "ill  euabh'  the 
Canadian  people  lo  a'oirl  Tnan>'  of 
the,  dciuoraliiiui;  i oii.-t  iiu>  lu  i  s  of 
war.  and  po.'-t-war  ii-ad.insi iiients. 
such  as  befell  Cauadit  and  many 
other  ec'untrics  'ii  the  l-i.-i  ereiU  eon-  , 
fllct.. 

This  war  is  'o  In  iiaid  |or,  m  so 
far  as  pos.'ddo.  .-i:-,  o.  foi!:hi.  ra 
liter  t.han  to  lia-nrO  a  ;epct;f;oii  of 
inflationary  prier  mi" mrn-ni.-i  spi- , 
rallin?  to  an  ine'iijible  .and  expen-' 
.itive  du'  eif  tTehonii"..  I'l.'r  tin- 
fn  >ears.  Canada  ai'ii  ounr  e'oii;i- 
irjes  have  Ineti  pa'ina  the  p:;ee  of 
inadtiiua'e  inaehinei".  huh  of  pre¬ 
cedent  and  fori  Slab!  in  fm.ine  nr  l''"' 
last  "iir.  Ciinail.i  nn"-  h.is  a  h  n'ld 
.ind  comprehl'n;i^  ■  taxation  s'  -tein 
and  the  Iiiiaio’ial  tnashippr'  rr 
iiuircd  for  e.Mreism;.:  the  eontiol 
that  IS  ijeei't;-;ivi-  III  I’arre  out  a  P'j',- 
iey  that  Hill  finanee  Die  hra'y  e\- 
ppDd*urcs  •P'ol-'ed  under  ■"■a.ninir 
eondiiious  "•itiiout  a'Miic  rise  to  ua- 
'ortunato  nmlad.iu.-^inienis  and  their 
inevitable  .ifti  rtnatli. 

Tp  rcecpt  year.s,  (  tinada  has  pui- 
:  lied  ii  inoderati  iioin."  cf  i  \pan- 
sioD  in  i,on!p;in>  "iDi  i.hr  luitedi 
Kingdom,  .'-twedeii  and  eertuni  other 
tOUUtrier.  fti  l•Cllsf||np■^|'e  ot  ihst  ‘ 
poliev,  (.  auacl'i  v.is  aMe  to  ie\c'r' ' 
the  dcfiatioua.y  tr"ud  c;  Dc:'  early 
depre^Mon  \i  ar-  snd  t.-.  tacltta'c  an 
I  \pap.. ion  in  i.''i»:on';!  r>.-o.ii:''”on  .'jnd 
Pus:ncts  actieity  th-T  h;<.  been  more 
consistent  and  p"cic'uscd  Thau  in 
many  other  count ricc..  pue  h.-,-  alto 
effected  a  P'-ncrai  recui' -*riic'iou  lC 
her  debt  throuit'Li  refund. u*  loan.->  ;u 
lower  interest  rate.-  and  ha'  ripat- 
riatcd.  durin?  the  !a;t  n-.e  'cars, 
over  Jft'O  millions  of  Canadtan  deb; 
held  abroad.  The  net  result  lia.  ben 
to  effect  tt  suh.-aantial  dec.-casr  in 
the  eo.'t  of  saivcrnmem  dent  anti  to 
strengthen  .gteatly  Canada’:-  credit 
position. 

On  Ootncslie,  Ka-is 

The  new  nar  loan,  like  Pi'obabtv 
all  loan.s  floated  In  Canada  diirina 
Ibis  'var.  "  ill  be  on  ti  doinettie  ba- 
sds.  Canadians  "ill  pro'ide  tie  ;i.-iii- 
cipa!  ani.l  recene  tne  inieres!  The 
debt  ■"’ill  be  i.i'vt  •)  to  ii'ir.-e!' •'  m 
Canadian  fond  ,  anil  ";'l.  t (ie’'.".e'.',  . 
not  g'\e  ri.  e  to  tb.e  diffieiD-  i  \  I 
i.'hangc  prolilctp..  and  tea!  hu"d' ny  j 
'o  the  eonntry  "hii'h  are  ■ni'e-tui 

IP  external  bi'.'i  ri.e.' itic.  Ii  iiiriowais 
"  ttb'in  our  eountry,  tin-  -  o'.  e  riiiueni  , 
bopti>  to  -I  e  ..it|!i  ot  Die  re.'ll  i\ 
inf.  of  th'  ).ioi.ie  eoiiT.  |••(li  m;  . 
"a-  lri,a,n  bond'.  Thi--  tati  i  a  \  a  ' '.i  t'l 
firurc.  .-Iki"  ;i  lot.il  ejt  Xt.V'tl 
000  of  f.ajenc'-  ill- I'l.'en !.■.  iie’ii  h\'  d.- 
Potitor.  "1  ehartereij  ban!  i  :m 
higbc.'.t  f'eure  in  tne  hi:  tore  et  the 
I'anadiau  bankinr  ..':teai  'il.iei’e  .)■ 
pusiii  a:c  he'd  .n  o.'i  i'  '  i  .  '  .-,n 
account;,  "b'l'ii  icob.Di'y  nieans 
that  one  out  o?  ubou"  c.  c—.-  i!i'-ei’ 
ncop'f,  'P  i' .itTi'.i;i,  Via.'  a  -a'lnc  '  ac¬ 
count  Dy  I'oinert'iic  leal  ‘.'n.p::--- 
into  "Hi'  loan  botids.  cn.  'nii''  dual 
can  imikc  a  '■■'iD  I'ont  i  ib'C  .on  to 
v  a  II  ad  a.--  war  cDori,  .iinl  ai  tlie  .••nine 
lime  see  ire  for  hMii.-eif  a  ;.;ilc'  and 
profitable  iiiM. .  tiiii.  ni . 

Till;-  1;  a  di.'iiunyatie  "ar  by  a  dc- 
niocratif  eouni r,'-.  at  il  Die  «;i-  i  f. 
tort  in  I'lCr,'  p'aa.  c  ut  c.aiii.-i  •!  and 
londui'tcj  em  ;■  dfieefra  cc  ba':--. 
'rhis  ilo"  •  UP  cicai'b  m  th'.  tinaa- 
C'.al  POl".""  O;  til"  -'-..Via-p;,-,  II' 
aimmc  lo  ;iii-,er.;  ihcme  ei  n.a 
iional  "eair’i  and  ineonie  to  pat'i- 
i.  Ula.  croup:  or  e.  r'i.eii.  rC  -'.e  .  ..iiri- 
try,  "bieb  "nub]  !"■  an  iiiiile.-irahii 
feyture,  of  oi’Per  tiieij.  i.j 
'-■ing  the  wtjr.  Iti  auunun'  us  ■  'a-v- 

alioii  ;udie;.'.  Die  cn'irrimint  li.t 
nl'.ds’fii  ic.elf  ii.  the  I"- lie-  r,: 
i.'ipja'ity  of  saeiifme  on  ih,-  ba.  ,  o' 
.ability  to  pa'.  In  t.  !.o:-:-o"  Ina  lo 
lUipplenient  laxatiou.  'in-  govern¬ 
ment  t;  ujtiVtu,:-'  c'l'C''  hiidiii'our  to 
lollo"'  out  ’ll'.-  iJelMoer.'i' ie  pr'neipb  . 
and  by  a  "idesp.cad  ap'peal  to  stxa.- 
CM'ry  lutiren  an  oiipi.irt unit y  in  make 
a  x'o!urt.i’'y  eont nbirioii  .'o  the  :-ii' - 
I  CS  -  of  the  "  ar  I  I’fort  bv  ei.iin  (•ri,,nr- ’ 
bis  itnincs  ’tO'j  W.ir  l,r."m  bonil:  .  ' 
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^  ^  IT  T  I  -*wrriuit  .  ’Of)  000  ill  fili  C  VOU  dllln’ 

The  1st  First  War  Loan:  iS 


How  The  Financial  Times  Described  the  Initial  Week  of 
the  1915  War  oLan  Campaign 

.\i  .1  tune  '.bell  (  ;ui;idit  ii.ts  nuide  a  .-tan  in  finaiuinp  bn  "ni  effon 
I  in  the  preseni  emifliet  "iDi  Ibe  siua'issful  iil'.eriim  of  the  I'irst  War  Doan, 
it  i,-.  of  eon.-'iiieviible  iiileresi  to  go  baeU  lo  Ibe  fu.sl  Dominion  war  luaii  i 
dining  Die  war  of  PII-1S  The  fiillownig  ariiele  is  repi anted  from  Tin,'  | 
I  inane,;. 1  Tinie.-i.  i.'.sm  of  No'-enibei  dfiii.  lltt-'i.  (o^..|■illg  Die  first  "eek  of  | 


I  inane,;.!  Tinie.-i.  is.sm  of  No'- ember 
I  bat  o.atiitMii-'ii 

"I'he  "  eek  no"  i  b.isiiig  ii  i.s  --een 
:iie  iinisl  tennirk.ible  finaiieial  de- 
monstrutioii  of  ibi'  sirencDi.  si  If- 
eoiifidenee  and  p;iirioti;-tii  of  t  ;iii- 
;id.i  th.at  bistoi"  b;i.-  reeoriled. 

On  the  iii,*rniii,g  of  \Ionil;i>.  ;is 
pi  eiiietefl  in  Iasi  "  eek  s  l■■in;l  iiei;il 
'fillies,  the  I'm  un.e  .\lnii.-iei  i  one 
nieneeil  lb;'  in.'erlion  in  ibe  ibnl) 
pres.s  of  wie  aihcriisenieni  "bteli 
apiifur.-  Ill  ibi.'  is.uje.  offering  len 
'aa.  bond'  of  Ibt  ]‘>ouiiiiioii  of 
(  anada.  hc.riipg  fne  per  eint  in¬ 
ti  rest.  Ill  ileiniiiiiiiations  of  one 
hundred  dollar.^  and  up.  .itiii 
purchasable  ;n  bT'.;  in  nioutiil,' 
mstalnieni  ■  Vi.  ting  unci  .'la,'. 
liDti.  The  aeiual  'leld  on  ili  s  of  ■ 
te'iP''.  ;iilu"mg  fiv  the  j'.'Daiicnt 
of  uiicari.cd  interest  dni'ing  the 
first  IhTlf  .'eat  (for  "lutb  a  full 
Cl  iipoti  cs  puidi.  "'ork;'  oui  ■'ir,' 
close  lO  yC'  pel'  ccut.  oi  .-oibtly 
li.ss  than  Till'  Fiuanckil  Tmies 
piialuieil  hist  week.  ,\ii  iniporttilii 
fe.'Huje  of  the  u-.siie  la  the  under- 
liD'Utg  of  ibe  governnient  to  eoii- 
veit  It  into  any  future  bif:li-yicld 
doiiiestie  issue  that  may  be  put 
out  b.'  Die  Dominion,  at  the  ftiD 
nominal  co.-t  p:  ieo  of  iiT'.v,  Dial 
is  to  sti'  .  a  .iliip  bond  of  this  isstie 
"  ill  be  aeenpted  at  .vt'iT  ."aj  cash  m 
s  ib.si  rijii  loll  for  an,'  fuf'ire  do- 
inestie  is'ue,  'I  bis  is  O'i ilixa lent  to 
a  guaran’i'e  that  the  money  tio'v 
Iriii  M  ihi  gi-i'irnincnt  will  beu' 
the  bighe-u  iiirteut  rate  of  inier- 
es*  tliic  .ipy  go'.ermnetit  lionioetn' 
I'jan  ui.i'  ve.ieli  ilnripg  Do  iicxl 
ten  ic.c  ■ 


I o»onln 

>IoI  LT.s 

QijdHdc 
I  Uicl.cl.i  M 


i  .iv)(*.ouii 
)  .OOO.OlHI 
’»  I  >.(KU) 
•  >  >7.000 
('OO.OOO 
fiOU.iIOO 
I«  I  .'>00 
■iOO.OOil 
iOO/.lOO 
7  -1.000 
>0.000 
»  1  •.tUIO 


.’^I  I..»vvr<MUi?  . 

.\."bct'lus  t  orpot  fiUi'i’  .... 

I  lollinyor  Colfl  MfHf**- . 

'V  >i\.  l>,i\  ifj*  (.»»  .  1  ul  ■  •  • 

lorcujlo  C.>rpo(  . . 

I  liircMi  tV  I  .nr  I  u<*o 
Out.  I.vujn  A 
t  f\M,  i'uutiHrir*  A  I 
N’u'liol.M  t'hrmicHl  ^ 

I  l>o«i.  Hob^rtf^on  »  o  ,  I 
Hittis!)  I'.mptrc  iti.no  L**  •  • 
Conimrrciftl  C >!>!«•  '  ^ 

Ounlop  Fire 

I  Lifri  M  ,\brtl  loi  r 

H«nk  of  CoTiinirif  I’funu'ii 

I  iiiifi . 

Hrll  I  elrplioiir 
.lames  Cuiisitnr  A  ^  ■  *  tH 

Norlhcrn  I  ‘.led  i  n 
•'>lieUdo*t  ^  " 

•''IrucltTral  Steel  Co  • 

INSURANT  I  (  OMIVNNir.S 


.SWIVt'.S  RANKS 


y  I  .Ofio.ooo 
.'00, 000  i 


MUMCir.M.l  ML6 

\>  inni;»r  ■  .  J 

GlttHUM  .  ... 

t  .iI/.M-  . 

. 

Noltfcoi.  b  t  .  . 

\\  tiinipi'  I*  I  >  . 

•''.‘-Ivituuii.  S  M 

V  urci'U'-f  r  . 

I  V'Mi I  IJr^^  .  I »  t, 

i  f'U  Willi.id 
1  fill’  mil'll 

OTI?r.K  COMFAMLS 
\ukri  ? 

bupcii.i^  o.: 

I  v't*!  Mitti>T  i'*  I  .  .  . 

-•iitn''Tci  li  1  t  I'-cllcj  s  .... 

O.'dvic  Mill. IV  . 

'.Icatrr  il  L».i/cMr  .... 

1  If  A  V . 

I  r»i  . . 


5  1 .000. 000 
I.OUO.OOO 
'.OUO.OOO 
:  on. 000 
‘00.000 
100.000 
ion, 000 
100.000 


1 1  I  1 1  r  ^  * 

L.ilr  * 

C.jCHt  \Ve»t  ' 

Mutual  l-jlr 

t  ail.  I  i>te.stri  s 

lii.s.  l  i»,  (it  V  Xntci  .1  > 

S’.  A  \!-ii  “  I  •’ 

S*irl  lir  ri»  I  .itr  ■  • 

I  .onrtuii  A  1  an  I  >''•  ... 

Mon.jnjh  L«tr  . 

I  O  1  oi  estd*  •  • 

Nelnpi  of  • 

.SbmHorcl  l.tip 

.‘'t»\crotgn  Lil« 

PRIVATf  IM>!VIPUA1.5 
I  K  (  Ho-fr 

Mark  Woik.naM, 

•S»r  Mrrhrrt  l-lolt.  W'jntiral. 
famet.  Hedmond  Mont 
Sm  I  lu»'.  .Sl'tMl,  ' 

I  .“t  !•'  '  ■*' 

W  c.  «o-s 
M  N  .  ^Irled^lI^ 

1..  C  hitn^^ 

l.»J.  rt,  n 

loFiti  t. .  Newniar 
C»ei,)  G  I  oiter.  fx 
i.  X*  Gfalt 
I  \V  Flavflle 
I  lujtU  Patou 
I.  i;.  jdqiies 
Reau.ncnl  .Shepp.ita 
I  arquhar  Hobertnun  .  . 

A  J  Dawes  .  ..  .. 


>  I.  >00.000 
I .  >00.000 

1  ooo.ouo 
>00.000 
loo. 000 

:  00.t‘00 
>0.000 
I  00  000 

KHI.OOO 
i  vuoo 
I  00  ooo 
DIU  Ouo 
J  >0  000 
00, 000 


Difficulties  of  The  Day  In 
U.  S.  Bond  Business 

Ry  GRNFRAL  HUGH  S.  JOHNSON 
ioi>Hru>rd  Irom  .in  address  before  llie  Kond  Club  of  New  >ork 


Cauada  is 

^lobili/ing  on  the 
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ever'”  ■"■alb  t'jf  !](';  at"  ni'D'iJ 
lo  inTFr.f  tljFir  .ax  ip;.^  [o  bc!p 
xiTii  the  i*ai  . 

Buy  ^  ar  Loan  Bonds 
^  cu  can  floisoin  rlpnonitnaLiooi 
rtf  ?50,  $  lOO  and  ?  I.DiVi. 
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Slirci'v:  \|"M»s  \.-'l|l'eil 

rii,  -ini'e.  •  I.'t  Die  loan  "a.-  am- 
pti  "lied  f'a;i’it  t;"^  -'.art  I'v  the 
tant  iha'  tt'i"  ciia.  ic;  f  d  t'atik:  ,as  a 

h, ',dy  hid  '•irnigsd  to  appb'  *'fr 

b.Dt  o‘  'tie  iiii:i"  i.'5UP,  the 
■itiimini  tipin.-  d's’nbutcd  .aipnilK 
Di>'  •n.iaidual  ban'its  in  ;uip-o.\!- 
m-at.'  proportion  lo  their  paid-up 
cap'tti!  Oil"  r  barge  finapetal  'h- 
itiiticoP:  pi'oniptly  put  in  -app’.’- 
ration.-  "'Inch  baxe  ulre-a'l" 
brouebr  up  ini'  total  to  ab'j.;'  'h" 
"'hole  nnlliou.x,  x'ttbont  »■  'c- 

fider  nr  ti"-  uni-  .applied  fc  1. ' 
■niab  in\  e.  r'-  ’-t. 

P'.tr  the  stirprtie  ff  iP.' 

"at  the  oxc:"' bciai'Pg  ;'''P'ati:' 
llie  :-nia!l  'Iixe;',i',  .m'i  of  et.a;  '' 
C'f  thf  p'jblie  x'-'aich  bad  ii  ae 
'tnxe.nted"  before,  to  t'ne  inv  ;a 
to  ,-uh>'  -'he  loe  tntf  loan  in  sua 
o'  'DX'  at  unv  lir'inch  of  .at”'  ei- 
iered  ban!:.  It  i:i';.i"  i  •. 

to  gije-  at  tim  riuioun*  tha' 
tnii'-  bc..n  .lixp'iied  fo:  .iur"' ■ 
'.verk.  htr  maic’  bran. -be-  a  r.  e 
iie..ii  r"  e'  c.  Ipciiucd  by  the  ii'n'ri';' 
of  appiicap' tiiirl  niaiiagc"  'M  '' 
ih'H'  Ihe  h-iudrid-iiollar  i-pnl'ea- 

i. on.  a:'.'  xas'C  m  tne  inajjf'':. 

Rond  Uoiisrs  Veiixe 

.ipotiic''  fe.atii-i  o'  the  ".''I. 
the  XI .jiiderfuDv  liea"ty  I'li’p'-a- 
tton  ,ttfi,i-ded  ;i>  the  ’-eg':'-,-  ''nnil 
lioil-es.  "hich.  aUhourh  lii,-  'itriv; 
ol  the  :^  =  ne  .a'a.i-rd  thcjT  o'-iy  a 
X'-fv  ■  nia’l  c  rrrntSbion.  p  a 

ni'iii'li  .rntir  .  i'ri!nii=uaEtu  .ai  e-.. 

pepdiiuf.  'Pto  llie  rna.rki^tiui  •  '" 
.1'-  If  It  had  hce.j.  0110  of  (he- 
test''  opera ' ion-.  Tn  f.ac‘.  'b.  a  V'.ie 
of  the  otdin;i-v  bend  mar', 'S'  ’r  - 
hei  II.  pra' ttealD'  at  a  tnnd.-i  'i''  '  '' 
the  X'l-rk.  .ipd  'nili-ed  f'.,r  -r-.e-. 
da.v.  c'h  biet  "eek.  and  m  ■  ;e 
hou'i :  have  ilone  I'tC,'  rye  ihiii 
"-.nrile  t.ie  hu.Mne.:-..  e;  jb'  7"''r"i,- 
IlKt"  Ic.'llc 

1-  x>ai'.  e'.'.fjent  ,1:  ca""  c  'CjC. 
da.v  i.iia*  a  btaxy  ovc  'uh  ■. ''T' 
roD  ''..a  i  er’a;n.  The  ■'tm- 
Cinapci.  tii'"cfore  anii'jup'.'d  ta.-jt 
.0  far  ;;<■  x'a-  P"'  -  hi..  Dm  .mir.r- 
appliea'a  D‘.  for  one  tp"u  anil  a.nd 
under,  x'-.xuM  be  1  i'f'i  pi  I'ltii,  and 
ri.iluei'on  ''ijs  Hf,  ..  -ary  11  a  - 
lotting  an'  pa  r  of  -he  i.-sne  t 
"uuld  be  gppiicrl  otD'.'  t,-,  Die  b.,r 
.-UP.  eriber;-.  '('hi.,  i..  Ill  ..I’-u-t  accijtd 
"ith  tin  p'-illi.-ipies  "hleii  gox- 
t  rued  :iic  f-'.naiic''  ‘.''iiP'Ster  in 
m.'aking  Die  is-ip  ,  i-he  o'  b  "  I'll'.i’f 
oD"'':C'  havir.i,  beep  tile  cacOUf- 
rgfni'Ul  of  tl!';f  eii  Dk  pi*t'  ‘-if 
-D;  classe  ijt  i  ;ri.'idi'iu.'. 

'(ii>  rake  Ml  Nppliealions 
!i  po'l  bv  any  niean.s  eeriain, 
hii'.'e'i'i,  that  Diere  xvil’  be  air' 
|■,^"tl'g  ilo'An  i,.f  a pplieatioir-.  D 
I''  ; 'ib.'rt  apt  ;(■  II  (jee:-  init  gre'-iD' 

' ..d  the  '  um  of  one  luiiidri-ii 
Ill'll, ons.  "Iiie'ri  .gain  tould  ■  a.'ii.x' 
hi'  pill  In  n  ;',if  ,i:i  Vile  I.  1;  hy  'h, 
g,,'.  (''"'lllCP'  by  the  I'lll';  Di'  di- 
stalrrii  n  ,  :  .a  '  e  fi'.p.  U  1  .j 

,',.s  (ytrerni-)''  bk‘.  "  Due  t,'i''  go'- 
e’-nmci.i!  "  D  ti'-'.fp'  all  i  i'.;r 
'I'ffereil, 

I’l  cd'ei  .Oil.-  Ilia:  the  ioari  -'ould 
cau,- '.  a  a;:  :  ,1  :  i  'j  p  i  ,i..n  ,p  ;  h,- 
.im  ii'.n;  dop'.'.  ai  'ur  ''iia;  - 
ifie.l  ba,ahs  at:  ii'ji  ifi:..:,'b;d 
ioUiJx  b>'  'be  baakcr'  In  on,'  i.a-'' 

ilijl  moil  ih,ar;  i  •  1.1  pm  cem  of  the 

toiai  um  ra  I  'l  lau  In  '•vdad'a-'n 
tiom  tb-'  hanlti  uniil  .lanuat  ' .  ai 
"■b;eli  detp.  Die  pri*.  tlcge  of  di:- 
C'jun'iu.v  fii'u-e  'n:.ir,!u,tnt  pa.' 
rnen  .  beg  n.'-.  .ind  blanker  ai*- 
'troTigly  of  the  ijriinicm  that  .a,  x'ci" 
Urge,  proportion  of  the  cuescr'p- 

t'-OP  "ill  he  nmnex-  -a.'.-ed  mit  of 

euri.  nt  in  -ome  not  "tthdra'vn 
frcai  .at lie  inxegt ni.cnt  r  o'  f'-om 
aceuinulateij  urine;  But  i.n  anx- 
case  the,  '•tepcxit  .p  tpe  riiar''V'-r''d 
bank''  af  far  m  ey.;exs  of  the 
pvtteet  ff qun  cn'ien'; '  of  'Jie  roun- 
iry.  and  th'-  bank?  ihemseixer 
xvould  ,not  be  son"'  to  ?ee  rorne- 
IhiriF  'if  a  sra.d'ial  '■fduet'.on  in  the 
ne.x'  fev.  iiiontli'. 

rite  Rig  Subvt.'ri.hcr'- 

Ibe  !o!l'‘j"ing  list  eent.-iin,, 
{otTie  tbOUeb  nixt  all,  tlf  the  big 
i-.ut'jenptioiis  to  tlie  D(?1Tiext.ir  X\g] 
.Ijoan.  Those  of  the  banka,  11  "  1!) 
be  note'l,  .are  ui  ihe  proportion  of 
.'D'OUI  per  ernl,  i.'ii  patd-up  la- 
P’tat.  x'dip'li  I-  the  ratio  iiece.'-'sarx' 
to  I  liable  the  b.'inka  .ns  a.  "hole 
te,  prodiire  'J.h  millinii  dollars 
HANKS 

Monlr'-rtl .  ..  J.liOl) 

Commerce  .  .  C42#j.000 

Royal .  2. bio. 000 

-Merchant.'.  . ..  1.000.000 

Imperial  .  1.530,000 

Cnion  .  .  1.300,000 

Nova  S-ot'a  .  .  l.-t^  1.000 

Oorrunion  I  Ili, 000 

firi'.iab  N'srth  Arr.eri'.a  l.lil.bO'i 


-X  ’Of  i;  ti'iytlble  is  that  .''oii  are  in 
I  an  CM  tinder  xvi",  h  the  goxern 

ment  thinks  that  ai’anei  shouldn't 
earn  mene.'-.  and  thi.t  pebod'’  should 
earn  m  p:!i  tnono .  I  don't  need  to 
te  l  'ou  this  is  a  xery  dari,?erou? 
Dime  It  i,»  ono  nf  nian.y  eTpe’i- 
nientf 

Out  inodern  rivillzation.  anil  e?- 
pecially  that  m  thb®  eouritrx.  "as 
'pu;!t  UP  "in  the  rjsking  of  private 
c.ipital  to  develop  a  ho-.vling  "ilder- 
'ties*  N<x.'  there  cs  not  enough,  and 
nt'v,;r  ii.-i  ,  heeii  enough  public 
"louey  to  du  that.  The  recorti  of  the 
.h-V'  iiiiir.ieiir  of  this  eontment  in  ihe 
bo.”  .  pac''  of  litnr  to  the  ttronce;t. 
uj't'jp  .'..'1  Die  iiishest  civilization 
■iipi  th,  i.ejt  opporninitx-  for  the 
C'.'inmi''U  man  i?  xvttboiit  parallel  in 
ir.'t.i;',  X'liu  .and  [  knij'v  that  it  "a? 
et’t'.:'  1'  duf  t'l  the  flood.'  of  xenture 
'Mpi'il  n  '"th  bond?  and  t-tucku 
'.li.'i'  c.'iii"  iierc  lioiii  I.Pll'ope. 

Ir  ",t-  p'.,.'.s;b!c  beeau.se  "e  xtete 
di'xotcil  •'>  a  s>'.'tcm  "'here  men 
'.uiDd  'iixesi  the  r  saxings  in  the 
liup  of  making  ,1  icas'inable  imufit 
and  keeping  a  icas'inahle  parr  of  t’ 
'it  "a-  po." '!•!'•  iieeaute  Die  prutc.- 
t'"n  of  pioi.",ri\  rgghc-  xvas  rccog- 
P'a'.'l  lu  be  'pi.ie  a.'j  ■'{ ee.ssr.ry  id 
ill''  advari't'  .'-ni  'level'ipment  t.if 
'lizatimi  a  tlio  proipetii)ii  of  Im- 
nn.ri  'igbm.  Ind'-'rl.  oiic  w.is  liie 

ei-,'p-i|rinrii-  ix''  III'.  Iithr’-,  g'i;-  b  li;i 

ni'ii  riglii  are  p'''iliing  in  an  ei'.in- 
'uni  I-  sxstem  "  he-re  ptogrfs.e  m  sp'. 
Plied  bv  'hv  '!' ■  ri  ii'  i  on  pi  op'-'i  i;  ■ 
rigbi  ■  l-’rope  'ii-  I  gilt  n  ai.eo  .'i  ''  ba¬ 
nian  '  igpc’  1'  IS  .1  ,1' -'I '  imi  t' 
t'l  di'Lix  Dial  a  pli'jtiey  'dcalism 
:  v'liii'ii  d*  '-'ii-"'-  lb''  gicat'  "  .aii'J 
lO'ir.dv;'  idralism  'if  hmnaii  p- ,.’g,  es... 

\*,  r  rpi'',,gnizod  flies'-  tagiii-  the 
'-'I'-rcdne  "f  (•'.■iitr'i'-ts.  Di"  'iViliga 
t  '-It'  to  nay  'inhts,  Die  peir.xihil  ■  i  y  nf 

profitjj— ,jnd  "0  built  a  nat'oii. 

Thi  "'•isn't  th''  only  x'lr'emana 


eotiptry  x'hith  br-rkoned  the  poor 
ail'd  the  opines-c-'i.i  ol  every  nation. 
Tnere  -a  pro  Die  "hole  of  t-atin 
Anierii’a  and  tlie  Vughlandii  of  ,\fri' 
ca,  aniiync  otlmi  "'nieti  offered  the 
same  or  prenf'r  irsotiries  and  .ae- 
cesMbiliiy. 

Xetfher  of  ihtse  proznered  >md 
the  reason  heroines  plainer  every 
day.  There  xvas  in  neither  protection 
of  property,  stabditx-  of  .goxernnient. 
integrity  of  obbsation..  .411  tbe.s® 
xvere  agsured  neve  from  the  monient 
.Mexaoder  Hamilton,  over  the  oppo- 
sitiou  of  alt  till'  rrack'pots  of  his 
day,  esiablishe'l  ib"  fisc.il  sounid' , 
ness  and  th'»  de'ot'on  to  the  pledged 
"Old  that  attraiucd  'o  tins  eountry 
not  only  the  people,  but  tba  capital 
of  the  whole  "•orlrl. 

Strange  l>ortriiiPs  Abroa<l 
Tbeip  are  strauge  doctrines  abroioj 
lodax.  They  are  that  foiiieho"'  .state 
'ompuhuon  tinder  oiic-inm  eoiiirol 
can  activafu  a  i.ational  economy  iiii- 
der  Dirtat  of  pumshniciit  far  better 
than  inillion.s  iC  frif  iniiiaiixes  can 
aetivato  it  x-,  itli  im  eonunilsion  vhai- 
c'.i'r  ex.iept  the  iiope,  of  icttaid. 

I(''re  we  gf'i  lo  the  "'ly  hcirt  of 
lip'  diftc’eui  p'lliiical  and  eeonouiie 
Dieii.'ie,'  th.ai  a  e  w.a  ring  for  huriian 
eoniru!  'h-oiig  loiit  Die  xrorbl  trid;i,' 

-  eox ' nr  K  iital  niaii.igeiiir  iii  iindet 
the  f'a  'i''  rigulaiii'ii  ;ini|  piiin.-h- 
iiieii:  "II  Di,  '-)ii'‘  li.aii'i  ab.'iiiiiily 
fiT"  iiidr.idu'D  .ii'ti'.  it;  fot  boih  la¬ 
bor  .xml  '■.•ipuiil  iindei  liie  i"iii-'  "f 

fc"  d  lit'  !  i  r-  ot  bei  . 

Ill  Kii'si.'i  and.  lo  a  ll■,■--'l-■  fVent. 

Il  liai.x  anil  i "'rma 111  .  the  liri  l  sx m. 
M'tLi  Ill  prai'iiee  cj' ernirient  do- 
mirataui  of  an  ■  eouorny  under  tne 
flat'  o'.'  piitii.xluncnt.  idl.se'vberf-'  ilieie 
i.-'  li'Ce  o''  ih’s.  Ip  tb.v  i-ounfr>'  up 
lo  sex  in  x'-anj  ago  theif  xxar  tjixn'.' 
of  ",  .Vo'v  "  e,  scpni  lo  be  iryitis  !i 
little,  ot  both,  ard  that  is  cxartlv 
xvhat  IF  (he  matte:  xvitb  :oui'  bust 


'  ness  ill  ease  you  didn’t  know. 

These  l"o  s.x'steiua  of  iiU'eiilixc  to 
aeli'ate  Inisiiie.sa  blinply  "ill  Pot 
mix  Mil  more  Diaii  oil  and  "'ater. 
iiMi  eaii  tr.x  either.  1ml  >oii  laiii't  try 
both  at  the  sumo  tinie.  Keiir  of  vmii 
islinii'iii  .mil  giivermiicni  regiDalious 
.giix ernir.g  the  iii'estnieiit  of  private 
capital  i-i  utterly  iiicoll.:isleiil  X'itli 
liie  freeil'im  of  aelion  in  lioiie  of 
re.'isoiiable  re" aril  x'liieli  ha.s  aeii- 
\;ili'il  iPir  sysleiil  frum  Die  liegiii- 
liliig  iiiilii  no".  I'reedom  of  aelion 
ill  luijie  of  r,'";ird  is  tillerlx-  friis- 

I  rated  I"  iiiy  .‘i.x  slein  ol  foreiii.g  iii- 
xestiiieiu  till'  fear  of  punl'diinent. 

I  rce  N.xsf“iii  UorKeil 

We  Had  tile  free  .system  and  it 
"I'tk'.il,  i;e"("ili,'  r.  e  bale  tried  the 
a  Iti'in;  t  i .  e  i.'sieni.  "If  ,\on  don’i  in- 
'  I'si  ,11  il  speiiil.  go\ erniiiciu  "  ill  do 

II  I'll  ,'im.’  I  don''  need  lo  rei'ile 
1"  .'nil  ihr  resiill.  The  great  flo'V  of' 
privaie  I,". Ilex  ilial  inaml.iiiieil  and 
'■"li'i  a .  ' iiii"e;l'ed  iiiir  I'l'oilolllie 
sitix:;,'  bi;,i  in  i  iiiniiiiiu  .stock, s  and 
fixed  iiix  e.  I  iM'  uts,  has  been  l  e'luied 
lo  a  ll  i'  lilr  and  reinaiii  ■  llici'e  li;i| 
this  ".iioil  il.i'.  'ITie  floinl  of  dancer 
on  -  ati'l  I  viraxagalii  I'llbln  spend- | 
ing  '.  Iiirii  n  iiils  III  impair  Die  xery 

ba. -l;  "I  oil,'  fi-i'.il  I'lll  lias  inil 

rna'i'  np  tin'  iliffei eii''.'  ami  eanuol 

po;  .'ibi,'  do  Ml. 

.Next  I  III  Ihe  liisioi.x  of  lliu-  l  ouu 
try  h.if'  rliere  been  so  great  a  pool 
of  il'iinnK'd  up,  idle  piixatc  capital. 
-Voxel  has  there  hi  en  Mieh  need  for 
its  iiixe.nm-nf  idle  nieii.  idle  fuc- 
lorie.'^.  all.'  monex'.  ami  niterly  in 
adeiinaie  pr'iilneti'm  ami  eonsiimii- 
tion,  not  only  for  etirreni  needs,  but 

al. so  t'l  make  up  for  the  obsoleseencc 
of  the  years  of  stagnation. 

It  is  the  fuarndox  of  the  ages. 
Peuide  iieediicc  things,  men  needing 
woik.  ample  eiipif'il  to  fill  both 
needs  — and  eentinueii  stagnation.  It 
is  like  the  black  magic  xvhii-h  froze 
the  iialaee  of  the  sleeidng  beanly 
siiildenly  into  idle  .soinnolenee.  II  is 
my  hflief  that  if  something  eonid 
he  done  lo  break  that  spell  xx  e 
"oiDfl  be  In  for  the  grenicn  ?e:-?ion 
of  prosi'eriiy  xx  r  hax'i'’  I'x  er  kuoxyp 
and  fbal  .s|l  Die  ills  iluit  h'nr-  oxer 
mil  house  iiiipniplox  inetit.  ill  fed. 
ill-hoii.seil.  ill-elad  people  "oiild 
xanish  so  fiuickly  lliai  onr  problem 
xxould  pot  be  Ibai  actixiiy  "as  100;  — 
long  delay  Pit  but  that  11  "oubl  eome  — 
"Ith  too  Cleat  ,a  rush 

The  funny  moitpy  s'stpm  "f  defi- 
'■It  finani  tug  .-itid  adding  machine  _ 
(if  not  printing  viip.'''(  mcme.'  hfl.s 
low-ered  th"  xvasp  of  capital  to  a  ' 
point  so  k'xx  that  monex  xxon't  "orki 
.^not  bei-ausp  it  is  on  strike,  but  be 
cause  under  isur  .system  of  the  hope 
of  rrx'ai'd  rather  th.an  ihe  fear  ''if 
puptshmpni  as  .an  incpo.tixp  to  make 
it,  xxork  there  i«  no  sutfteipTit  afra''- 
non  to  offset  these  threatening  risks- 
and  induce  it  to  go  tij  xxork  -  -  any 
more  than  'xe  coubi  expeci  rnen  to 
"•ork  at  IcjF  than  eiiuuch  to  bn.x  the 
nccessarie.'i  of  life,  'll 

It  i.  a  dpparfnvo  from  our  pstab-  ‘ 
libfied  bx.'ieni.  ap  '-xprimieni  in  tiie 
uii'een.  the  iinproxed  xaganes  of  llie, 
tiexv  lluroiiean  i.sni.'.  x'bii'h  some 
Mtiglibhiiiati  re'-entlx  .--aid  are  noxv  pj 
all  wasm.s.  'fone'  Irc-n'i  gone  back 
lo  "'ork  and  T  krio"  limbing  more 
cogent  on  tbai  ''lUP.'-fion  Dinti  tli? 
remark  of  Mr,  Bernard  M  Ranieli 
in  a'lxisirig  Dus  adiutnist  1  at  ion  jtici 
before  it  took  ih"  rein.s  in  Ititi";,'* 
"The  gre.-itP.-'t  of  oul  pniblrms  Is  to 
put  men  bai-k  10  wirk  In  .siilxing 
Diir  problem  Diere  i.-  only  otu'  cer¬ 
tain  rule  Xli'ti  xxon't  go  bni'K  lo 
"  ork  linn’s  inriiiey  goe:-  bark  lo,  II 
"ork.  .'inil  money  f-an't  gi'j  hai  Ic  to 
work-  uiifil  il  is  .is.sun-il  of  a  1  ra 
.-xoiiab!''  .'I'lUiiiy  'ir,'l  .1  le.isonabb' 
ptoru." 


Make  yatir  Uollunf  fig  hi  for  Freedom 


CAIXAU.A’S  I'IRSTWAK  LOAN 


W p  piace  our  I'acililics  at  Ibe  service  (j1  Ihuse  who  wi.sli 
lu  sub.sfi ilie  to  Ibis  X  ital  fiirnl  tbal  is  Itring  raised  for 
I  bo  defonop  of  (  , anada  .and  Ibe  Fiiiinrp. 

Ry  purchasing  these  bond.s,  one  i" 
nut  uidy  performing  a  necessary  and 
patriotic  duty,  but  aI.so  is  invest¬ 
ing  in  the  safest  kind  of  security. 


^  ou  tnay  enler  your  application  by  calling  personally, 
or  by  writing  or  telephoning. 


Greeiishields  &  Co 

Incorporated 

oOT  PlatT  d’Armes,  .MoHtrcnl 

I  plepliODP  PL  '5811 

lOPOyio  OTTAW A  OUEBEC  *HEPBPOOKE 


War  Financing  Of  1 9I4^19I8 

t  irst  Mar  I  'lon;  xiuo.oup.opti  or  lO-ve-ir  b  p«r  cenl  bouds;  dated  Imcpui 
brr  1st,  111,'.,  tssupil  a(  'tT  -iP;  fax  fire;  coupon  boiul.s  in  (Imiomina 
lions  of  .tiOfi,  tt.iO'i  and  tlOOO  and  regi.stpfpd  bunds  MOtiij,  and 

multiples  of  .?5o(").  Price  r.aus?.  during  xvar  yeatai  1316— -high  fiDi**. 
lo'v  f|7;  iri17--hieh  f|S'’4.  low  fi4‘’5;  J?1S— higli  liii'.?,  bi'v  fiD',;.-,  Ap¬ 
proximate  yield  to  maturity  o-flO  per  cent. 

Spi'oihI  XV»r  Loan;  iiiiiii  fn'ii.itpo  of  lii-year  ,b  per  ecm.  b'lii'i.s,;  dated  Orto- 
tober  lit.  K'16;  issued  at  ff7.50;  tax  I'rne;  coupon  bon'ls  in  denomina- 
Huns  Ol  ?10d.  ^nOO  and  iflOOO  and  registmeU  bonds  .'iPKiO,  p.ai»0  and  mill- 
pies  of  S.WOO:  Pfiep  ranee  during  xxar  years:  IDIT — btgli  f)S'''4,  loxv 
ID;  and  IPl-'j— 'high  fiG^i,  loxv  ft'.'.  Approximate-  yield  fi’i  per  cent. 

lliiriJ  War  Loan;  f  160, OOP. 000  of  HO-ycar  o  per  rent  bonds;  dated  'Marrh 
Ist,  i;il7;  is.sijed  ;if,  96;  lax  free;  denominations,  conpon  bonds,  $100. 
LafO  and  1,000;  registered  bonds  .■?  1.000,  $.a,0o0  and  multiples  ot 
bi.OuO.  Trice  range  in  xvar  years;  1917 —high  96.  loxv  91''*;  191S— 
high  loxv  'JIU'  Approximate  yield  5  1  J-  per  cent 

First  Victor, V  f/oau:  $:j98,:;46,{t50  (•ll.'iO.OUO.OOi)  offerodi  of  .'ita  per  rent 
I'D  and  k’O  year  bonds;  dated  December  Ist,  1917;  i.-xsiied  at  p'ai  ; 
lax  fren;  denominations,  eonpon  bond.s  -fiiO.  -'itlOO.  .t'lOO  and  .$100'. 
and  ffigi.siered  bonds  $1,000.  .'*.’i,000  and  mnlliple.s  of  .$0,000.  ■4'ield  o'; 
per  cent  on  all  tbree  mafnritie.i. 

.'sec'cnti  Victory  L«»aii:  .$610,000,000  (.$.’500.i"j0.0ii(j  offeretli  of  .'iDj  per  eeni 
and  I'X  year  bonds;  d.aled  l.si  Nuveriibcr,  TI18;  i.ssned  at  par:  fax 
fice;  denommaiion.s.  oiipon  liomls  'ii.Vi.  *lii(*,  .$'>"(t  and  $1.ii"0  ami 
regj.slered  liulid.s  .$1.111111,  $.'(.0"0.  SlU.OOU,  ;t’-ir'."00,  .?.">n.0nii.  .ii  I  I'O.Oi.ii.i  ;iii'l 
imilDple.s  of  Si'iO.iinii.  Yield  pot-  rent  on  both  mat  11  rii  ic.". 

Third  T  ielopy  l.mui:  $ii,',n.iitii;i,ooo  oF  .’'t.i  per  cent  Ti  ami  1.''-yenr  boinJs 
( uri'iii.'itiii.iifiO  offered  I ;  daicl  .N'oxemliei  1:-t,  It'llt'l:  i.ssiie')  at  par.  lax- 
alile;  'lenoiii  ilia  I  ion.'',  coupon  Inind.'-  .tl'Mi,  $.',00  and  .■*  I  .(^lOn,  r,'Ej> 

Il  ri  'i  bonds  .i;;iiiii.  ,<1,0011,  OOn.  $lii,iii"i,  oiio,  $.',ix,ti(io,  .'ll on. non  ami 
iiiiiltipb.'.s  i.if  •$  I liO.iiti'C.  ■^'iebl  yti  bijtii  maniriiies  .'iDj  jier  cent. 


Treasury  Financial  Statement 

Reflects  War  Appropriations 

The  icpori  from  Die  k’tdei'al  rreat-ury  for  Iho  month  of  Dt’cember  * 
shoxxs  a  .caui  ot  ?1  ;.6'''X.nl  1  ui  ima)  receipts,  as  against  Ducember  i93S.  i 
l  (icioiri',  iniport  diiMe  aei  oiiptid  for  an  iu''i'c.a.-'  of  *4,082,306,  while  excise  | 
dutv  receipt.;  wen  i I .;;6.),':i':i  liigher.  Tax  stamp  sales  gained  $2'7.35.176. 

Iota!  ofdmaiy  c.xptnd'tiiie.s  wre  reduced  by  '$3,650,660.  .Most  indivi- ; 
dual  ciianges  in  this  luluinn  baxe,  beeu  of  .a,  minor  nature.  Outlays  for  ( 
P'lbl'.c  x'oi'ko  xvere  Sj.'jj.OO.'i  I'Dwei ;  ibere,  "ere  a  n'lmber  of  insi^mificaDl  j 
ip.'viai'.;:  "bi'Di  liaxe  all  bteii  off.-el  box'exei  bv  ihe  trautfiu  of  .$2,460,000 
10  special  "ar  .ipprurirtat tons  againtt  an  expendilure  of  ,$2,S60.0o0  in 
Deictnbi'r  I;e. t  year  for  Naiiotial  defeni.o  .areoupt.  ; 

\  "irnil-ai  n nation  f.'xi;-:-:  wiDi  regard  to  cdpiml  expenditures.  Spe'jiai  j 
expeudinires  sbiuv  a  large  i  tie  rearm  of  .VCtl.OOt'T'.^S,  partly  due  to  special  ' 
"  ar-appronnation:'  of  .■.17.!6S,65o  and  (i.arlly  to  an  increase  in  nellcf  grants,  ' 
"nidi  "(re  •*6.664.60.6  birlier.  ■ 

D'.-ari'l  i'.tal  >  .''prmlitures  "ere  ■*  1 8, 60.3. 3-53  btghci.  while  total  loans  and  , 
111'. '-.  iineu's  llici'ca.“td  *xai;, 


MO.NTM  or  UtCtMBt  R 


r<LCEIfT.S  — 

'  Inipori  r)ul>'  .»• 

I  Ar:  S  M1»  V  .  . 

i  a'  . I. »*'•■-.  .■'Gvrop-. 

inr'--:  ir-  1  nx 

Ft'?!  LBhc*'  llJrp^irlrnent 

Sund-y  Dfp»jr»  nici.f  s 

Io‘4l  C^rdmary  Kpv>*nii» 

'*  nrr  in  1  K**cnip»  • 


Ml  N  I\S-- 

Ol'liiVdlV  I.\prn0i»u»r  • 
iculturr* 

Au'1i*jOr  Catnerrif  •»  OH 

r'iCcfnrM  UH,..-t 


rGc^ioiti 


I'j’erf 6t  pri  r uHIi'  Dr-J.t 
OfKer  Fubli',;  D*b»  fK-.j;:.: 

'^ubs'.dian^-a  and  O  •ir;»‘i  J':-  I’i*r-:nLC 
Old  Penticng 

‘  ‘fhi*  f,'t  the  Cc.-mptroilcr  e‘  Dxr  (1*4^1 
iperannuation.  V4-ricH.»  . 

PenaioiiS 

L:fper*ditur?.3  'Kin-j'icr 
Misccilanei'ua  Gr«nt*  and  Cor*  nbuM''*" 
Mifcf-cllaneouf  Offir-.e.s  ar-d  Com'niiJiot; 

f>%hftriEB 

G"  verncr  General  and  LiC’Jtenan’.-Go'  arnoi-- 

Insurance 

Lietice 

renilen>iar]f  J  .  .  .  . 

Labour  . 

Legifclatior*— 

I  Houset  oF  raTiiamcn*  arid  I.  ibierv 
I  .Mines  and  PceO'jrces 
‘  lovera^n*  .•  of  Coal 
'  '^eMcna!  Defence  S^pccial  Vvai» 

N'etional  Research  Lour-o] 
alicnal  Revenue 
Pfrj»ir'n«  and  N.-jf  j'up.jl  llr^lll. 

Pr'.t  Offir-* 

Pri'”’  Gouncit 
Public  Archive*. 

Public  Prin>«nk’  »?rd  .Si.-vliuf'rr$’ 

Pubh*-  'J-'orkt* 

'  Royal  CariadiHii  V1oun»r-d  Pulu  r 
j  Secretary  of  • 

Soldier  Settlrnjrni  (  .jiv.ifi.j 
l'r$»dr‘  and  ('offmvfrcr*  . 

Franeport . 

Mariljnvr*  I  rcifjht  Hates  ,A*:t . 

I  I  otal  OrdmarA’  1  ..ypc'ndiliii c 

,  Total  (.apilal  I.?:prnflitutr . 

Total  Special  I- xp<*nrl't  uf*- . 

i  Total  Governrarnf  l.nUrpi»2c>  . 

Grand  fetal  Lipenditure  ,  .  .-r..  .  . 

»  Tc-'e!  Loane  <<  fn-'estmeiil?*  . 


lOCi 

A 

t  ! 

1.0  i  n.st'' 

; 

''.flie-Sbi 

16.316,301 

1 

3.238,2311 

L7  n.847 

•>,1  93.345 

4.9^7.648 

3,692,4n 

3, '9)  1.546 

34,OSu.O  16 

Jr..J64.46') 

1,47.’ 

4^M08  . 

4. ns  1  it  1 

Wi.'tl  *,47; 

n  :  l.n.Xf, 

(6,3 1  / 

i  / .  8  2 

■'‘J.O;’  1 

•:  1 

'  Tv'll, 

i'l.ou 

h?.?!  1 

?fj  )ij4 

!  1 .  t  t'l 

l.B  1/ 

171. 0011 

I‘>0 

1  ;  .I.n ,' , 

1  i  1  1 6  .*• 

(,X.',  1 1. 

' 

i.y  463 

4-»  461 

'■*  a  n  4 

1  .’6  3  -C' 

>  A  L?  « 1 

1  '0. 1  xx 

1 1  y ,  ?  M 

*1  'in  , 

8  ,  T  '.  ■> 

1  1  xij  1 

1  y.s}'» 

(  3. on  ‘ 

2/6.1  (  1 

7x’0.'7kO 

n  1  an'i 

■>  #3. ion 

6  l.ij'i  1 

■ 

601.34  1 

80  7.0  7 '1 

3  715  07  / 

»  tO.448 

/.  Il,"  3/3 

7,80  1,07/ 

IIJ/.OI  7 

48.600 

'166.,'  1  ’ 

'in',  '>n  1 

1  am. 3 1  * 

l.iOl.l'MI 

),  ")6.'.;’» 

1.1  I0..WH 

i.b'XI 

1. '>>'(» 

12. 33'' 

!  i/.'v  10 

(0.2 13 

1  ^  b6'» 

I.1'12.6I.>' 

1.  oe.o?'! 

712. 3  3  ' 

r.7.1  ;h 

6''. 2.'  1 

V).l  J  1 

)  1.381 

40.07  1 

(,09.7  4  7 

659,107 

l,l38,8'>-> 

05  J. 902 

208.9  3  ) 

261.771 

21.397,088 

25.247.754 
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606,692 

28.438.660 

4.746.102 

824.388 
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.0,032  I't 
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3  610,30; 

j.ri  3,769  1 

for  Pronif/t  Sen  itr 

If  ire,  or  Tclcitfiune  L  t,  at  Our  Lxpensc, 


Dominion  of  Canada 

FIRST  WA  R  LOAN 

"Make  Your  Dollars  Fight  for  Freedom" 

,411  our  facililicft  arc  at  your  disposal  for  investmeut  in 
•  his  1 IRST  VAR  LOAN  of  the  Doiuiniou.  I’lace  your 
order  with  our  nearest  oflicet 

JOHNSTONan»WARD 

HEAD  OrriCE:  THE  ROYAL  BANE  BUILDING,  MONTREAL 
Mtmbvrit 

Msalraal  Stock  Cxchmaf 
Monltoal  Curb  Market 


Mcaltoal,  Quo. 

Quebec,  Qut. 


Sydoey.  N.S. 
Halifox,  N.S. 


Saint  lehn.  N.B, 
Moncton,  N.B. 


Dominion  of  Canada 

—  FIRST  — 

War  Loan 

Place  Your  Order  Through 

F.  O’HEARN  &  CO. 


249  St.  James  St.  W. 
1 1  King  St.  W. 

MPMBFRS: 

The  Toronto  Sloik  l.ithanae 
Montreal  Ourli  Market 
X'lnnlpoit  Oralii  t.irhangr 
Canadian  lloniniodlty  i  xchange,  Inv. 
Cblvatto  Hoard  of  Trade 


Mar.  8691 
WA.  7881 


Montreal 

Toronto 


ruRu.Mu 
HA.vm.io\ 
OWI'.N  .SOl’M) 
NOR'III  B\V 


MO.M  KKAI. 
•SAR.MA 
NORANOA 
TIMMIN.S 


KIRkI.A.NU  I, AM 
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LOWER  EARNINGS 
ARE  REPORTED  BY 
KELVINATOR  CO. 

Equal  to  85  Cents  a  SKare  on  j 
Common  Against  $1.29  i 
Previous  Year  \ 


The  North  American  Life’s 
New  Assistant  G.-M. 


Toronto  Director 


By  W.  A.  H. 


litcciil  aiMiKiiiliiK'iit  ijf  William  .M.  'spcup-iiy  (,r  Kupply.  Tlio  foresight  ami' 
Aiidcrs.tii  as  assistaiil,  gcueiul  mau- j  ingentiity  itidlc-alc<I  by  this  (Mlstiimc  j 
agci'  of  the  Xoi'lli  Aiiioricaii  l.ifc  aro  now  devoled  to  a  better  eause 


althuugli  former  iiifortiialities  of 
dress  liave  largely  disapi»eared. 


Asstiraiie-.i  < 'o..  britigs  into  t  he  uian- j  although  former  iiifortiialities  of 
WORKING  CAPITAL  UP  agcrial  liinks  of  (  aiiadiaii  life  in-  dress  have  largely  disapi»eared. 

- -  stiratiee  a  young  aeluary  who  is  so  j  There  is  still  no  devotion  to  the 

t  oiibolidated  statement  of  Kelvina- I  eiisually  brilliant  llial  his  l.•lbors  i  conventional  however  not  weakness 

jr  of  t'nnadii.,  l-imited.  iind  wholly- i  ffcunently  appear  effortless.  Yet  '  for  routine  bouts. 


lor  of  t'nnadii.,  I.imited.  iind  wholly- i  fi'euueiitly  appear  effortless.  Yet 
owned  subsidiitries  tineludiiig  tiro-‘lo  altain  his  ::,")ih  birthday,  be  has 
fits  and  expenses  of  llie  subsidiary  1  I'i.^lit  and  title  to  the  degrees  of 
KcU  iiiiitor,  I.imited,  iJikeii  ill  piir  of  |  Ih.V.,  I'.A.S.,  iind  A..\.l..\,;  heads 
exehiingei  lor  fiscal  yciir  ended  Sep  ^ 
leniber  ;io.  shows  net  iiieomo  of 

tiiSl.h  lT.  iifter  tu'ovision  for  depreeia 
lion,  la.xes,  etc,,  ineluding  ^ll.flij  de 
duel  inns  for  prior  .'ears'  luofit.s! 
laxes  b.\  l\el\ iunliM ,  l.iiitilcil,  Ihig 
land.  e(|ua|  to  S.j  eenls  a  .share  on  i 
luti.uhu  shiire.s  ouislanding  no  par 
eoininon  sioek.  This  eoni|iarcs  "itli 
net  irieomo  preecding  IJ  niouihs  of' 

.<M.,,:il3,  ef|u:il  after  preferred  di\i 
d(  lids  ifor  six  months,  up  to  reitre-j 
mi'ni  ot  iho  lueferredi  to  ^l.L’fl  a 
eomniou  .share. 

<!.  W.  Mason,  iiresident,  .slates  in' 
pari;  "I’or  lln^  l/.nglish  eoiniian.''  oui 
oi  iiii  opei'iii iii.g  profit  ol  $I7.S:;.'. 
taxes  atiioiinled  to  JIil.lC’T  |ea\ iiig  a 
lie!  for  eoiisolidai  ion  of  luil.v  *7hi.. 

Ilefrigerat  i.ui  Supplies,  i  d..  Ltd.,  pro 
diieed  a  normal  profit,  iiml  the  Itril- 
ish  faiipUe  business  iiiado  no  eon-  | 

Iriliiilioii.  I 

".\  'eserve  of  .f:;;i,uriii  was  set  up  lo  , 

rediiei  ihe  net  eiirreiit  assets  of  , 

Ivehinaior,  l.id..  I.oiidoii.  ling.,  iis  iii  ,  I 

.'^epiemlMu  :;o.  Ifi:;ii  m  a  value  eon  I'Mporlaiil  iiitvi-eompany  , 

veiled  ill  .«l.|::  lo  Ihe  iioiiiid  slerliim.  on  various  insurame 

liiiriim  Ihe,  vear  the  deferred  loan  "e  is  notable  for  his 

pavable  lo  .\ash-Kelvinalor  l 'orp..  nf  probahili-  , 

li.'lroii,  vviis  redin  ed  from  . .  ‘"'r,'.  and  his  , 

lo  .e;vi,i.uo,i.  After  making  all  in  ees-  " 'o  iir.giie  on  any  eon- 
.-arv  adilislmenls.  the  eonsolidaled  ""M'lie  all  Ibis 

earned  surplu-s  aeeouiii  stood  f:7.',,.  , 


rlhday,  be  has  ^  Y-  -Y. 

he  degrees  of  !  i.eaving  nniversiiv  in  |!p”0,  the  new 
Y.\.l..\,;  heads  !  graduate  was  mjt  unknow  n  to  Ihe  I 
.North  American  l.ifo  .Assnranee  I'o.  ^ 
i  with  whom,  as  a  sludeiil.  he  had  | 
i  Worked  as  a  leinporar.v  jiiiiioi  elerk. 
lie  .joined  the  bead  offii’e  staff  be¬ 
fore  tPie  ink  was  dry  on  his  |iareb 
nient,  forsook  bridge  and  settled 

down  to  the.  serious  task  of  earning  .l.\.\|l-.,s  .MetillLtiOK  .SI' 

I  a  living.  In  two  years  he  eoinpleieil  i  lx.'  .  I!..\  l.l.lt,,  who  I 
laetuarial  fellowship  exiiniiiiiii  imis  lolmade  ii  director  of  lb" 
|.'iiliiin  in  l'i2S  bis  I  ..^  •'■i.  i"o  yearsl  liii.'-i  (  onip.inv.  is  head  of 
i  lieltTo  his  age  woilbl  perpiii  bini  loiing  legal  linn  ai,  llalifax. 

I  as.siime  it.  In  I'e'.''.  loo.  he  w  ;ev  ap  si'leiil  of  ilie  Mersey  I’afi 
j  pointed  Siiperyi.-^oi  ol  field  Si  rv  iei'  paiiv  and  a  direeior  of  tl 
(for  the  company  and  became  a  ma  Hank  'd'  I'aiiada  and  .Nov 

ehino  gunnci.  Ilelween  lie’s  and  laght  .t;-  Power  Co.,  lA.d.:  h 
lldjl  he  eompleied  rei|uirem<'n I s  for  ehairiiiaii  of  the  lioa.rd  of 
his  lientenaniey  and  eaptainey  In  Ihe  National  fish,  l.id. 

l.st  nattijllion-  Canadian  Maehine  - - —  -  - 

Uuii  <  orps  and  his  last  examiiialions  ■forento.  cheese  rejdu 
I  were  "Itistinguislied."  'he  r'ln'inee  ol  ( mtario .  dm 

I  . .  ,11-1  1  fii 'I  eli  vi  ti  niontb.s  of  II 

I  Iieelse.  me  liodieal  aeeordiilg  to  . . .  ,x.,.71 7,.-n;y  roum 

jins  own  Siandards.  and  able  to  eon-  „„  „„.rea,se  over  il 

jeenlraie,  .Mr.  .\nderson  lakes  many  jtenod  of  Ja..- 1  year,  when  ii 
;  of  his  problems  to  bed  with  him.  The  i.j  aiied  1... .  l.lit’.'>  pounds. 

:  results,  few  among  Ihe  many  ,  are  bis  -  *■-  .  •  - 

|libilit,v  lo  assembli  a  maeliine  giiii  li,;,)  problems  of  the  light 
lilt vr-eompany  I  iiieehanisni  In  the  nark  and  Ills  know-  On<  „  a  p,,ei  of  some  prele 


EARNINGS  GAIN 
'  CAN.  PERMANENT 
MORKAGECORP. 

.  Net  Profit  for  1939  Up  at  $584,* 
341  From  $577,440  in 
I  Previous  Year 

j  ASSETS  UP  $1,020,000 

'  Toronto  Bureau  The  Financial  Timaa 
'I'oronto. —  Met  profit  of  $581.0 11, 
or  S.r,  1  per  rent  on  paid-up  capital, 
is  reported  for  Canada  Permanent 
.'lortgage  Corfi.  as  compared  y'ith 
net  profit  of  $677,440  In  1038.  This 
firofit  is  after  provision  of  $100,000 
■wniien  off  premises  each  year.  1  h3 
eotnpany  tnaiutained  dividends  al  8 
per  emi.  ajid  Inereafled  profit  .and 
I  loss  RurpluB  by  $23,341  to  $')71,B08. 
Reduction  in  the  amount  of  pter- 


PAID-UP  CAPITAL  AND 
RESERVE 
$5,000,000 


BOARD  OF  DIRECTORS 


SIS  B£RB£ET  S.  HOLT 
Praaldeat 

f.  G.  DCNAU5SOM 
Vloo-PraeManl  and 
Genaral  Manager 

MORRIS  W.  ■WTUSCN 
Vie*-Pre»ldaot 


Ini.-i  (  onip.mv.  is  he.-id  of  .a  lead  1  '’’-V  increase,  in  debentures  pay- 

Iiig  leg;ii  Iiriii  :ii,  llalifax.  v  p  r  pre  itt  Canada  vvhieh  arc  up  to 

sideiii  Ilf  Hie  V|erscy  I’.'ifie]  (  opj.  $7i.*’iO,5G7  front  $C(.lH.il5  and  in 

paiiv  nnd  a  director'  of  the  Ihiv},]  i  deposits  -w  bieh  are  up  to  $18,001,- 

Hank  Ilf  cjimida  and  Nova  lOO  from  $17.,'.l.".,ii32.  Total  of  lia- 

l-ieht  f:  I’ower  (  o.,  lAd.:  be  is  ah;,,  hiliHef  to  the  public  are.  tliereforc. 

I'liairiiiau  uf  the  lioard  of  Maritime  ^  *Iovn  onl,v  $82,OhO  at  $o€,586,823. 

Naiinnai  fish,  l.id.  Assets  total  $611,207,331  of  which 

_ _  $3,7.55.8811  Is  In  cash  which  is  $1,- 

i'oriinto.  -  Cheese  rrodm  t..-,,,  h,  higher  than  at  the  end  of 

the  ri'evmee  el  Ontario  dunug  itif:  Investment  in  Ttoniininn  and  | 

III -I  eii  vi  ti  nioiiih.s  of  Ihiv  v e;tr  Provincial  bonds  i.s  up  $10,000  at  • 

aHinunii'.l  lo  ,<i.i.7l7,.'>6y  poun'l.''.  Thlj!  i  •$2,4.')7.266  while  government  guar- j 
i.s  a  slight  inerea.se  ever  ihe  sa  enteed  issues  are  down  $221,000  at  j 

periml  of  ta.t  year,  when  the  maiva  ,$2,674,127  and  niiiniejpal  bonds  are' 

i.,  aneii  ^M...,.|,:cy,  pounds.  down  .$80. .300  at  $835,485.  Invest- I 

-  ^  '  -  nicnl  in  inoiigages.  at  $52,471,513.1 

Heat  problems  of  the  liglilie  :  orl.  sln»w  a  drop  of  $322.uiin  yvbile  real; 
OlH'e  a  tioei  of  .some  preleiiee,  he  estate  hold  for  .sale  is  lifi  $12,00iiaf; 


■|'oriinti>. 
the  pi  (i\  iMi  r 
fll  -I  I'levi  tl 
auinuiili'il  p, 


Cheese  prjdti'  ti.-ip  hi 
ol  ( intario  .  dunug  itir; 
moillli.s  of  the  vear 
.X.i.717,.763  pouniks,  Thii! 


1.  £.  Aldrbo 

VfituAM  F.  Angus 
C.  H.  Carusls 

W.  H.  COVntDALE 

Hasou)  CKabthe 
G.  H.  Duggan 
A.  E.  Dtmznt 
GlORGS  B.  FOSTEX.  K.C 

Andrew  P.  Holt 
I.  D.  Johnson 
R.  V,  LeSueu* 

G.  W.  MacDougau-  tc. 

A.  D.  MacTier 
G.  H.  MONTQOMERT,  K.G1 

John  C,  Newman 
John  S.  Norris 
Hugh  Paton 
F,  W.  Ross 

Hcni  Gordon  W.  Scott 
Paul  F,  Sise 

Iambs  McG.  Stewart,  k.c. 


slight  inena.se  ever 


.some  preleiiee, 


l  ions  insuram  e  ledge  of  mosi  recent  developments  in  „ow  iiirns  for  relaxation  in  lone- i  $lj261.$S4.  Inve.simenf  in  .storks  is 
nolahle  for  liis  actuarial  seienee.  Hard  work  i.s  Hie  ricks  wliieh  The  financial  limes  is'down  $27,iiuu  at  $1.86h.13u  and  in- 


real  srirei  of  his  admitted  iieliiev(>-  not  at  lilierit 


pioiMims.  Me  IS  noiaPie  lor  ills  actuarial  seienee.  Hard  worK  i.sHie  ricks  wliieh  The  financial  limes  is'down  $27,iiuu  at  $1.86h.13d  and  in- 
.grasp  (if  ihi  iheory  of  prohahili  ,  real  sri  rei  of  his  ariiiiiried  aeliieve-  not  at  lilieriy  to  <|noto.  i  eludes  38  per  cent  of  stock  of  the  I 

ties,  his  taste  for  limericks  and  lii.s  j  meiils  Imi  he  eover.s  this  secret  well  .\ir.  W.  M.  (for  .Mathesonf  A nder- |  Canada  Perinanenf  Tni.st  Co. 
willingness  Pi  ar.giie  on  any  eon- 'and  is  noted  among  hi.s  confreres  son  is  a  inemlter  of  the  Toronto!  The  Canada  I’erinaiieni  Alortgage 
eeivable  .suli.jici.  le.'.spiie  all  this  for  a  puckish  humour,  an  agile  ton-  Cricket  cpib.  The  Toronto  Whist  Corp.  has  paid-in  capital  of  $7.0pn.- 


.siineiils  Iml  he  eover.s  this  sei  ret  well 


M.  (for  .Mathesonf  ,\ndrr- 


Montreal  Trust  Company 

■  III...  .1  - - B«tabllth«d  1889 _ _ 

511  PLACE  D'ARMES,  MONTREAL 

HALIF/i.X  TORONTO  WTNfnPEG  EDMONTON  VANCOUVER 
ST.  ICHN'S.  NEUX  LONDON,  EKO.  NAS5AU,  BAHAMAS 


■  lulling  the  year  the  eomolidated 
Iiel  Working  t  iipital  inert  :):>ei)  Ijl.'iX. 
uji’  ;i;)iiiliij,g  af  $7S.',.1''7  a;,  of  .Sep 
leaiber  lid,  lli3!t.  eolllpareil  to  $727. 
17"  al  .'sepieiiiltrr  30.  1038.  fiir  year 
lip  eoiisollil;ilei|  ea:  h  lim^ilnyii  ilp- 


lie  is  known  ill  SOUP'  eireles  as 
".\lr.s.  .\ mlei  iaril's  liushaiiij,'’ 

Ijcst  his  aeiiyiiics  ami  ae.hieve- 
nieijl,s  III  Iii.s  lighlei  im.ppieiils  ile- 
Iraet  I  rum  ihe  .senousnes;'  and  in- 
l.'Ulne.ss  with  wliieh  he  attacks  the 
lirohlemr-  tif  hm  hijaines.s  career.  U 
i.s  well  to  rcr,)ll  that  "all  yvork  aiiij 


-'lie  and  an  aiiraetion  to  maihenia-  (  liih  and  Hrlta  Tati  Delta  fraternii'  noo  and  a  rr.s"rve  fund  of  $5.0on.0Ou.  | 


proye.l  hv  $oj,d!!  with  juvcuioftes  i  ’"■''L 

I  that  "Hill  ”  is;  aiiyfliiog  hul  tlull.  I’or 

■  Kelv  inator.  I,id  .  Loudou.  is  w.,rk. ' '-I’'-'  ''  ''‘’H  ''v  e"'"! 

mg  almor-t  ritllrely  ou  Government  i ’’f'  .  h.iirnj.iu  of  the  to]* 


hu,sitP'-s:  t)ij:' iiP'tip).-;;  :  peep-tl  refri 
geraiiot!  appliettiious  for  Hm  Afajes- 
ly  s  Serv  ieo  Dep.art njents.  ifefrigera,- 
HOP  ti'uppijra  Co.-  Ltd  ,  is  eanyiiig  on 
vv  itli  an  itreroa,se  iti  the,  fjcrv  ice  iia.rts 
bii.-iness  anil  iluriuc  ihp  coming  year 
o|ieraiiou  y'  il!  be  eytendcil  into  Que¬ 
bec 

".\.s  anticipated,  your  CaHadian 
tilaiii  had  a  most  a.ctivo  jea.r.  inak- 
iiig  another  record  in  mufs  luodueed. 


year.  Novel 
hoyv;  sales 


Hicise  ill  1  ht 


$  1 06, 1 2-*.  or  i  out , --la 


^  Adept  at  nialhcmatieal 
■•,\|i  .',  Amler.soii’s  hu.s- 1 


lieiiod  of  I03S.  and  profit  j  I,;, pd"  luefers  to  remain  the  hioad- 


loi  this  period,  beforo  meonie 
laxt's  of  $l1,d"7,  .igain.st  a,  loss  of 


I'.kJ-S  pei  ioij.  .Addressing  I  solvi 


857  1  III  Hie  pei  ioij.  .Aijiiressing  I  solving  -<  "'  ross  c.n-d.s  '  eout.e.st  run 

hareh'ibier.s  al  the,  i-oiiipaiiy':.  an-  py  'iruonio  new .- paper.  Mbtlci 
im.il  inerting  Ip  I'oroiilo  on  .lanu- '  oi],,-r  eu'i.iiits  moiiotonouf  ly  ai  -  ! 
..rv  Hi,  f  1‘.  Tavlor.  pi  osident.  s'at- .  ,  rearrauge<l  t:lic  cards  m! 

•  (1  iliat  the.  first  i(uarter  of  'lieeur-;;,n  attempt  to  arhicv  u  tbo  greatest  | 
lent  vfar  should  sliow-  an  iniprovr- j  ouniber  of  points,  Itill  woihed  out  | 
tpeiii,  of  about  ,$2'J,''"">  In  flic  profit .  tiip  j  oIuhou  bv  m.itiiemafir.i.l  tor- 
.iiiil  lo.m  .•i.eeoupt.  oyer  tbe  .similar  I  mui.-y  .md  witbout,  fouehuig  a,  card.' 


(|uarter  of  the  previous  fise.-il  year. 


ik  litm  tiiiie  I venings  and  lo'ii 


w  iHi  .'•■iniilnr  or  better  re.uilts  anti- ;  yj(p|-or„-,os  to  do  u.  .^o  tlia.t,  it  ap- j 

eipaterl  lu  Uio  runamuig  iiuavtcrs  pears  that  sueee.ss  is-  not  entirely  a; 

of  this  year.  matter  of  apiitmj.".  "Mr.  Anderson'.^  i 

1  lie  president  stated  that  the  pro-  wife.'’  the  d.iiieliter  of  Professor  j 

.gram  of  modernizin.g  the.  eorapany’s  Crawford,  noieil  matlieiuatiejau  and 
.sioreii  was  show  in, g  gratifying  re-  ^rriter  of  le.xf  book.-i.  mot  her  lius-j 
.'iilis,  and  eariiing.s  on  the  amount  :  i,;,jjd  ovei-  a  bridge  table  on  ihe  day 


of  capital  invested 


of  the  yernal  .(ipimo.x  in  i:i26. 


tory.  Progiaiii  for  the,  prc.scnt  year  :  ,.iiga,ged  in  a  ecmctery  twO| 

called  for  tlio  opening  of  7  new  I  later  and  married  tii  tiep- 1 

moUern  store.s,  and  the  modern i ?.a- J  LLiiiher.  P'2S.  While  bridge  remain.s  j 
Hon  of  8  of  the  old  storefi,  so  that  (in-  ,-|ii  f  iniLio-'-t  and  rela.xatiou  of  | 


to  stores  in  operation. 


the  .Smlersou 


would  be  completely  modernized  by'|,;Me,  Ix  eu 


the  end  of  thi.s  year.  I'linUs  for  this  i 


golf  les.sous  I 
assiduously  | 


early  last  summer  that  both  | 


purpose  eame  principally  from  the  '  pave  hopes  ol  breaking  100  tliis  eom- 
sale  of  $200,000  in  6''$  7-ycar  eon- |  jpg- -.pmmci-. 


vei  iihle  deheiituros  on  which  share- ; 

hidders'  subscript ioii  right.s  expired  ;  iJaelv  of 

oil  .laiiuary  15.  The  president  wa.sjyjy,  Scotch 


the.  Ando, '.sou  prosiess 
.graiid  pa  rents  who  set- 


umihle  to  give,  the  amount  of  de-  j„  Cii.sliiieli  lowiisliip  in  the' 

heiiMire.s  taken  tip  by  sliareliolders,  { j,.,  y,,,]  'yn.,-  settled  in  Ayr.  I 

Imt  slated  that  arraiieemenis  had  ,  i-p,  ijin  s  p;,;yuis  met  and  tray-j 
heeii  completed  for  any  nriKiibseMh- '  |i,,||  ,,,  \\  inni|)eg  where  Pill  ■ 

ed  lialauee  to  he  underwritten.  i,,,,-,,  is,  1:105.  His  father,: 

eoiiiieei  ,d  vv  :Hi  the  (.P.If.  and  Can-] 
adiaii  ,\oiihoiii  Kailway  lor  many  ' 
ye.-ii.s.  eame  e;i,--l  a -aiii  ill  P'10,  up- 
t  oil  Hie  lormalioii  of  the  C.iuadiaii  ! 
, National  llailvMiys.  as  .Auditor  ot  | 
I'leiglil  lle.r-lpls.  Sou  till]  went 
Oakwood  i.ollefeiale  institute  in  I'or- j 
''M  -**  ■  onto  and  (ruiu  their,  on  -iti  I'dward 

V^'.A  I  lilako  Seliolaif  lap.  to  an  honour 

j  malheinain  s  course  .ii  Hie  I'nivi-r- 
siiy  of  roroiito  'll)'  sa.me  lidwa.rdi 
.  I  Blake,  pareailieiieallv  "as  .also  one 

.tP  -  !  ipeoi  nei  .11",  ..  ol  the  ,\o|lh 

(ft'  Vmei  iean  .'Imu.il  Lap  in  ui -aviee.  1  o 

/  bad'  1"  IST"'  At  v.-)i  |i\  Hill  took 

(fHiNTtP  't'-t  intrusive,  if  Illl.iimal.  e.aii-yo  Ul 

jbiidgo  and,  lo  all  appeal  a  me,. ,  oulv  | 

I...  .  „  .  . .  ,  .  ,  ! -i  nioderafr  intrir.-t  m  umHietuoties 

oomehovv  be  manag'd  lo  p-ad  bi? 
...loi,  ,.w'-,y  l.url  igas,  when  ,jia,s,j,  lU  Iiie  I,v;.:|  Hiico  ve.ai'.s  ot  bis 

lliiv  Corperulioii  wnv  nr-.t  evtobliUi  I'oUia-e  bul  ;  lipped  a  lew  marks  111 

rd  in  businovv,  ,.<,„irrd  mom  thon  'V"  I'"’"'': 

good  judgment  —  it  lequirnd  foitli.  Work  lliai  gave  him  his  Assoeiatcsllip  ' 

The  futuio  of  Conoda  woi  obscurp.  ill  Hio  aAeluarial  Society  of  America  1 
Never  in  the  years  thot  hove  fol-  ■’'''Ht'v  lime  llial  lie  ga.inetl  Iii.s  | 

,  J  u  .L  .  .  -.u  .  .  Bachelor  of  Art,-;  degree  in  P'26.  A  I 

lowed  has  that  faith  wavered.  It  s,.,-miny  oif  tile  record,  how- j 

governs  the  Conada  Permonent  lever,  imiieates  llial  it  was  matters  of  I 
policy  lo-doy.  till  heart  rather  than  of  Hie  mind 

jlliai  weic  Hu  di:' lii'bing  faeiur  since' 

_  'Bill  las  aboic  Holed  I  made  a  life 

eoiilrael  in  tin  eeiiielerv  on  Alav  18. 

JH.2II. 

Despile  w  liat  may  apiiear  to  ihe, 
colli  rarv  Bill  is  no  pedant .  Ilis- 
]  slock  eosiume  foi-  student  masiiiie-  1 
rades  eonsisteil  of  a  frock  coal  and  - 
grey  flannel  iroii.sers  yvliieli  were  in 
still  icient  eonirasi  to  giv  e  an  air  of 
pleasaiil  iiifornia lit  v  and  a  high  de- , 
gree  oi  persumH  comfort  while  the,' 
—  -  iloijgeoai  tails  assured  privacy  ami  j 


1"  I•nd  li'onoy  ,,ii  (  otnsdlOn  '•■j! 

evlole  Iiw'sy  l"jrl  in  105!),  when 
lliis  Corperolion  wns  fir-.!  evtoblidi 
ed  in  business,  letjuired  more  Ihnn 
good  judgment  —  it  required  faith. 
The  future  of  Conada  was  obscure. 
Never  in  the  years  thot  hove  fol¬ 
lowed  has  that  faith  wavered.  It 
governs  the  Conada  Permanent 
policy  to-doy. 


Canada 
Permanent 

Morhciaqe  Corporahion 


Head  Office 

320  BAY  ST,  •  TORONTO 

ASSfIS  EXCFEO  469,000,00) 


fliers'  tuLurani'e  ouimitiee  of  the  , 
Ic'aiiadiap  l.ife,  Insurauee  Officer?:’ | 
Association  aud  viee-ehalrman  of  i 
'  the  important  piiblle  Health  Com- 
!  mil  tec  of  tlic  same  aeaoclation.  He! 
j  is  cliainiiaii  of  llic  L.xpense  .Niialy- j 
sis  Ciunmitiee  of  Ihe  .Vetuarlcr. Club  : 
i  ami  a.  past  sceict.3ry  of  that,  po- j 
I  tent.  If  informal  association.  He  ia  1 
j  ehairuiaii  of  tlie  Inrgynic  Disability , 
Coniniiltee  which  i;-  representative- 


ami  wo  are  glad  a, vain  to  “report  tliat’'c-f  canadiati  e.ompHities  and, 

prospcet.s  look  lavora.blo  for  coming  i  '‘^.‘■toti-s  other  eoninilUeCs^  | 

‘"jlle  has  wriuen  various  papers  of] 

_ _ _ _  vvhieh  ".Some  Principles  of  Dxpen&e  | 

’  I  lnvc.stlgai.ion"  is  required  reading  ! 
uniurv  nru/  CUAU/C  ;fvr  tim  fenowslHp  examinations  oft 
H i/lllL  I  Uu  YY  OflvYYk)  tl"'  .Actuarial  Society  of  .Vincvieii.  I 

/-i  a  w  n/fi  a  ..i'eae'k..  Actuarial  .students  may  pain  some! 

\A  I  pV  hYPAN>lAN  solace  iii  thi  knowledge,  that  the  an- 1 
J/lLLilJ  LAI  /lllulvll  thor  has  flifficulty  in  understanding 
_  I  it  himself. 

Increase  of  ITlo  Cent  for'  flay.s  a  fair  hand  of  bridpe. 

First  2  Months  of  Current 

^  K  iJiiil  litivlPg  Ijopij  ! 

Fiscal  Year  j  member  of  the  Ontario  ehauipiou- i 

- -  I  ship  team  of  four.  Aided  ami  aliet  | 

l.'ionU.  Bureau  the  I  Inaiii  iai  Tlim's  i,,.,.  h  u.vli;j  nd.  Mi'.-v.  .\nderS0l.l  ; 

I'fironi'i.  Ifon-’v-  Dew-.  T.lniifcd.  in  '  py^  travelled  further  afield  and  has- 
I  luontlis  "f  llie  (III  rent  '  ^^-L)U  tlic  I  tilled  ixlates  team  of  four; 


ber  an.)  I ''cem- '  ,.i,;^m),|,,||^l)i|,  O)  mention  tlm  most: 


w  (iiilcr  Ilf  tile  lamily  a.nd  in  I'.'uk  , 
won  a  lir.'i  prize  of  $1.0t'0  for 


DOMINION  OF  CANADA 

FIRST  WAR  LOAN 

^200,000,000 

The  Bank  of  Canada  is  authorized  by  the  Minister  of  Finance  to  receive 
subscriptions  for  a  loan  to  be  issued  for  cash  in  the  following  terms: 

ttV4  Cent  Bonds 

To  be  Redeemed  hy  Annual  Drawings  Lot 

as  follows: 

20%  of  the  Loan  on  February  /,  1948  at  100.00 
20%o  **  February  1,  1949  at  100.00 

20%  “  **  February  J,  1950  at  100.00 

20%  **  **  February  1, 1951  at  100.50 

20%o  “  “  February  1,  1952  at  101.00 

iNsne  Price:  100%  and  acerned  interest. 

The  proceeds  xvill  be  used  by  the  Government  to  finance  expenditures  fur  war  punioses. 

l’ayi»iont  is  to  be  made  in  full  against  delivery  "f  interim  eorLificales  on  or  after 
Febi’uary  1,  1910. 

I’rindpal  and  intrrcsl  will  be  payable  in  lawful  money  of  Canada.  Interest  avUI  be  payable 
AAilhout  charge  semi-annually  al  any  branch  in  Canada  of  any  chartered  bank.  The  Bonds  aaIU 
he  dated  February  1,  1010. 


hcnomitiaiion  of  Bearer  Bondf 


•SlOO,  S500.  81.000 


Tlie  ^Minister  of  Fijiance  may.  at  his  discretion,  authorize  the  Bank  of  Canada  to  accept 
applications  t"  eonvert  F'-'ininion  of  Canada  d%  Bonds  maturing  IMarch  1,  19-10,  into  an  equal 
par  vahic  of  additional  l'"nds  of  the  above  issue.  Tiie  Bonds  accepted  for  conversion  will  be 
valued  at  lOO.lT'fo  and  3'''M'ued  interest  to  date  of  delivery. 

Cash  subscriptions  and  conversion  applications  may  be  made  to  the  Bank  of  Canada,  Ottawa, 
tlirough  any  branch  in  Canada  of  any  chartered  bank  or  through  any  approved  investment  dealer 
or  stock  broker  from  whom  copies  of  the  official  prospectus  containing  complete  details  of  the 
issue  may  be  obtained. 

The  Minister  of  Finance  resei-ves  the  right  to  allot  cash  subscriptions  in  full  nr  in  part. 

.Subscription  lists  v'>tt  open  at  9  a.m.,  E.S.T.,  on  January  15,  lOf/O,  and  icill  remain  open 
thereafter  for  nut  longer  than  two  icceks,  hut  may  he  closed  at  any  time  at  the  il(sei\  lion  of  ihe 
Minister  of  Finance,  irilh  or  ivithout  notice. 


On. 4 AAA,  .bimiiirv  IJ,  10 in 
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I'of  iiiaiix  yi>;u'.s,  (.'iiiiadiaii  I'iir 
i  has  s(iu>;lit  to  colliH'l  i)ii  a  i,’laliii 
j  against  ilio  CrCi  niaii  gcivorimieiit  for 
I  (ii'stnictlon  of  flio  Kingsland  (N.,1.) 
plaiil  of  Its  Amoi'iciui  snl)sidiar.v, 
tliiring  llic  last  war.  Iloirtiilv  i'an- 
adiaii  l  ar's  subsidiary  and  oiln'r 
Claiiiianls  obtalin'd  a  jiidgniont  in 
ilu'it  ra\oi,  from  tbo  MiNod  i  laiius 
t Ommission.  and  local  obsiai'los  do- 
laxim:  pa'iin'iit  stMtli  uoa  \iiluall> 

,  i  loarod  awaj. 

!  As  rosult  of  the  favorablo  .ludg- 
ini'iii  Canadian  Car  will  pot  an  os- 
liniiiipd  anionni  of  anmnd 
f'liii  cash,  after  local  oxpen.sos.  taxes 
;ind  all  other  dednciion.s,  to  which 
annmnl  will  bo  added  exchanpo  (the 
award  Is  payable  in  C.  S.  fiindsf 
which  will  bring  another  half 
million. 

I’a.N  inent  on  this  claim  (hiring 
current  fiscal  .(ear.  which  now 
seems  assured,  will  clear  up 
till'  bank  loans  and  place  cotnpan.v 
again  in  a  strong  working  capital  ! 
posi»ion.  enabling  it  to  deal  with] 
the  mtutt'r  of  preferred  dividend  i 
art  ears.  I 

Imismuch  ;is  thf'  pltint  expansion' 
program  is  now  v'lrtii.illy  coinplei- j 
cd.  mniortam  orders  for  airplanes 
arc  now  on  tbe  books,  and  (wen 
more  imini;  iani  orders  of  various 
t,\pes  are  ip  ,'ight.  ('anadian  Car. 
following  it.',  past  year  of  transition. 
ibcr('‘o)e.  .ippears  lo  bine  liirncHl 
the  eorner  to  .i  period  of  steadier 
earning  iiower  witb  potential  iiro- 
fits.  giving  e\  idrnce  of  liciulinc  for 
luov  b|gli  records. 


Aircraft  Plant  Extensions 
In  Year  of  Lean  Business 
Results  in  Loss  for  Period 


Canadian  Car  &  Foundry  Ltd. 


it(\T  lATte 


Plants  Now  Well  Equipped,  However,  for  Expected  Large' 
Scale  Aircraft  Orders  From  Canada  and 
United  Kingdom 


The  f  tnancial  Times 


HAS  MORE  EQUIPMENT  WORK  THIS  YEAR 


l>iie  to  la(k  of  latlw.'iy  eiiiiipment  orcieps,  in  imi>o:rant  inianiii.\.  dm 
ing  a.  period  w  ben  tlie  eomp.in.v  was  l  alitd  niion  to  make  exti  atiriiimu  .\ 
expcndii ures  in  dinnectioii  viih  t.xp.uismn  imn  new  lines  of  ,i<'t,i(  ii.( 
ihc  fiscal  year  of  can.idi.iii  Cat  \  !'ontidr.\  c.i,,  i/d  ,  ended  .sejit.  'h'.  Ihl'i 
brought  a  loss  of  .?,'iP't.'' 1  ."i.  after  .;!!  neduei ion,'  and  ch.i 
with  not  ineonie  in  I'cf-.s  v, 

I'leferred.  the  .inmiii:  i  n,  n.  :.i 
rcsuli.s  arc  .snmma:;/id  1>\  \  . 
folkiw.s : 

'  X'olnniP  of  ear-  orite:  >  i  ■. 
during  the  >ear  wa.-  'in  ciniv 
to  only  one  month's  ,  '.ni.i;  o 
of  jour  (ar  .shop.~  .V-  a 
steel,  malie.ihle  and  wii'.i'i  i.imi 
spring  sho)i.s  and  o:  li.'.  -  lii..; 

depl'l'lniepTS  w'hich  ...ni'ileri  I 
man  I'lii  lurr  •  eigh  ,oid  |i,. 


,11  mngs  1  in  .0001. 
iirieiii  liabilities. 


In  the  nhove  elitirt.  he.iv.v  hhu  k  lino.s  represent  toia 
haded  lines  lepicscnf  the  ratio  ot  current  assets  lo 


■  re  m.ide  at  the  l’''wit  S'.'  hailes  iiaiik  lo.atts.  ag.i 
.leiiiin  s'lop  II  .'emireal.  winch  fore, 
am  s.iiud.  menis  ihe  witk  of  the  Dividend  jin'm 

■■'■raft  , in, Sion  M.ii;:-..i;  and  ,,,,1 

'•I  William  on  in  tion  work 
acil  as  III  .Pgg:ng  .ind  Mohiig.  ,,,,,,  n,,.  , 

I,  r. -m.MlvCmg  the  wheel 

iid'.v  a,  he  i'lrcot  plant  was  !,;,iancc  .siu-el 


none 


liolal'  oiilstalld- 
,  ..•.,^j,..igs  of 
mritlhil  l\ [larli- 
■  locl,  iS:''i  |iar 
idiiic.  on  whuli 

o.ialled,  .IS  ef 
'..is  and  i'aCi.'sOii 
iio  [lar  (aliie 


i'omii;,n,\  hn.- 
iTig.  I'apii.ilD.a 
ICi  slia  t’s  of 
cipiiliiig  inete' 
oaeli  sh.irei  on 
(in  nh'int  a i  re., 
.“^ept.  :hi  last,  .* 
"iisianding  sr 

(Oiiimon  sio(  K. 


xt'ansiiui  ,,, 

fiseai  year,  A 
e  annna!  sia 


Lines  of  Production  Have  Been 

Largely  Diversified  Past  10  Years 


will,. 'll  w'll  perm:  I 

'■,(  ami  rcniomv 
a.l;tm-e,s  on  ilie.-e 
til"  l.ongiie  Doiiitc 
''ife.'inO  PI. lilts 
:  IT  'I'.itie  to  nici.'i 
tnaiids  :u  regular 


The  BEAT  of  a 

DRUM 


•  Tbe  drum,  as  an  instrument  ot  communication,  is  very 
old.  It  probably  had  its  origin  in  prehistoric  times.  Drums 
and  drumsticks  have  been  found  in  Egyptian  tombs  of 
great  antiquity  .  .  ,  even  now  news  passes  through  the 
African  jungle  by  means  of  drum  beats. 

Today,  in  Canada,  the  telephone  provides  the  ideal  means 
of  long  distancre  cximm unication— spanning  continents  and 
seas.  Connections  are  quick  and  clear  .  .  .  and  costs 
surprisingly  low.  The  coast-to-coast  circuits  of  tbe  Trans- 
Canada  Telephone  System  make  this  service  possible. 


I  xleiidiiig  Vircrtil'l  liid'iini 


(  iipiltil  >(nicliiro 

I 'll  pll;i!!/:ii  lull  of  < 'ii mid  iiiii  i 'ii  r  .<■ 
round:.'  I  ".  l,:d..  ciin.-iM.-;  of  I’V::,- 

I  I  .■>  .'iiarcs  nf  siv,  p'l,'  \a|i|,'  pi,-. 
ferrt'd  .-^iiii'k  (;i  r\ing  ■<  ciitiiii la t i\ c 
aiiniiai  ili'idriil  if  fil.T.’i  a  slia 'i-.  and 
:',i;.>.,Siiii  .'hare.'  of  an  a  i:  liorizecj  Imi, 
lino  sliaic.s  ol  iio  par  (iilno  common 
.'lock.  'I’lic  iirci'crrcd  .'-lock  i'-  ciiiiiii- 
lativn  and  pa n ici pa ics  wiili  tlic  com- 
iiion  on  ;ill  ilividciid'  over  .jl.f.'i  a 
sliaro  paid  on  ilic  laiicr.  .■\i  organ- 
i/a'joii  ilic  coiiipan.'  w  as  i  api  la  1 1 /.cd 
at  .'.■,.000.0011  of  preferred  .'locii  and 

.■,1111. non  of  .'Inn  [lar  lalnc  com- 
iiioii;  in  S''plcmliei'  lii|(l  an  addi- 
lioiial  .>  I .  Iiiii.niiii  of  proferre,]  and 
:?:i7.'i.iifi'i  of  c'iniiuon  wa.'  i.s.siied:  in 
Scpicmlicr  I'ltj  an  addilional  SlUn,. 
lino  of  common:  in  Septcinlier  l!i|:; 
an  additional  .^liiiin.nnii  of  pi-crei  ri  d : 
in  .'cpii  nihe:'  I'llil  an  tidditional 
.■,'111.0011  Ilf  prnferri.'d  and  ^.’.■in.iiiiii  of 
(oamioti:  and  in  .'-^cptemlier  IhlT  an 
additional  .sT.'i'i.niiii  of  common.  In 
l■■clli■lia  r.v  ,l'iL"i  Iho  aiilhorizcd  coai- 
iiioii  slock  was  increased  from 
.'.■|.iMin.onii  In  I ti.tiiin.iiiiii  and  I!:l.:!iiit 
addilional  share-  of  .-lock  offered  lo 
-iia  rehoiilci  .s  al  .?1L'.'>  a  .share  on  a 
lalio  of  I  new  .'liare  for  each  II  liehl. 
from  Iho  iiroci  I  il.-  of  ihi.s  sloek 
.-.'lie,  w  liieh  hroiighi  ■>  (,  I  Tii.nnn  into 
liie  t rea.siir.v.  ihe  eiiiiri'  remaining 
tiindi  d  drill  of  itie  (  ompariy  tind  il.s 
siihsidiari(  s  was  rmieenicd,  letiving 
I  he  |iref''rred  stock  a  first  (  liarge  on 
earnings.  I.ttler  in  I'lL’ii,  in  Soph  in- 
hor.  the  eoniinon  sioek  of  the  com¬ 
pany  was  .'-■plii  t  for  1  and  Ihe  ptir- 
valiie  of  ilm  preferred  stork  w;is 
changed  from  i>1nii  lo  tins  in¬ 

volving  a  I  for  1  split  ill  llie  .senior 
issue  also. 

’riie  former  re!;ili\e  deiiendenec  of 
tlie  eoinpany  on  rtiilwin  ciini.pnu'nl 
hii.viiig  for  its  Cii  rilin'.'.'  is  indieaicd 
II.'  ihe  trend  of  fiicd'iis  over  a,  period 
as  .sliow  n  in  tin  aeeoni iia ii.(  i tig  Ib- 
ea  r  review  (if  earmiig.-  and  lialanee 
siieei  position  !i  lid  d  u  idend  a  lid  Ilia  r- 
k:('i  record.s  (d'  its  prefei'nd  and 
riiiiimon  sioek.-i.  'I'lie  .'.car.'  of  g"ii- 
eroiis  r;i  i  I  road  purchase.'  ai"  marked 
Ii.v\ei'\  siilc'ia  III  la  I  profits  a  nd  e:i  ril¬ 
ing.-  for  the  compan.v  wliile  periods 
will'll  ei|iii|iiiiciii  Inlying  ua.'  al  a 
iiiiniiiiuic.  or  eniirelv  lacking',  hiu" 
seen  lie.i\\  opcralilig  Io,,,'e.-.  'I'hi 'c 
wide  s.viiiJ,'  'll  Ilm  formiic.  o:  llie 
. . pa  II.'  lie  .  c  nil  I  I  :  a  1 1  >  be  ii  l  e 


1  w  .1  :  aid' 
iip.Tii'  a  'die 


s.s.  I  omp.ili,' '.'  t  r'l 
.'  » iiu.iniicni  ini'  ll' 


^  TRANS-CANADA 
\^|  TELEPHONE  SYSTEM 

THE  BELL  TELEPHONE  COMPANY 
y  OF  CANADA 


radwa,'  (  i|ii'|imetii  ord>  "s.  lae  ice 
(■III  maiiagemeiii'.s  p'd:c\  of  cjg-e 
si'ely  (Xtiatiding  inio  O' w  fe  d' 
.leti'it.'-.  'o  bring  mor<'  smIcI  iv 
'.(iniiig  iiower.  lakes  on  tidde  i  i: 
p'.irtance 

I  'aiiiidi'in  '’a'  ti.oner '-i, ,!  ;n  w' dm 
ng  of  i;s  a(ii'it:es  into  new  •  ■  ': 
.Hid  fo:'  .'c.i;.'  lias  im.  n  ''caiiil;.  ml' 
'll-  new  ivnduetion  lines.  Ii'i':i 
■iie  Ills'  fc"'  'ear-,  this  iiolie.'  h: 


Widely  improved  Results  Expected 
For  the  Current  Fiscal  Period 


!  Western  Breweries  Reports 
Profits  and  Earnings  Higher 


Profit  Contraction  Shown 
For  Reinhardt  Brewery  Co. 


roronlo  niirrali  Th«»  Fin«rici»l  Timf*  I 
'roi'onio,  h’einhardt  Krewerv  Co..! 
(■(lilt I  oil'll  by  (  anadinn  Mrew <'rie,'.  ; 
1,1(1.,  had  imt  profit  of  .Ilbi.l’C'.i.  e<|iii(I 
to  2II.  I  I  cents  per  share,  in  the  .'ear 
ended  Oetolier  .11.  IbUb.  a.s  e.otiitiarcd  : 
with  Tiei  iirofil  (if  itTH.Tlll.  or  -11.1)1 


Western  nrew  eries.  Did  ,  and  -iib- 
sidiary  conipaiiles  report  for  ilm 
,'ear  ending  Oct.  II  opcialing  pro- 
fil  of  .t.'i  Ik’.'TTN.  as  a.gaiii.'i  .’i.'i ;.ifiS 
for  Ihe  pre'ions  year,  fxei.se  sales 
gallonage  and  siimliy  go'ernmeni 
taxes  a.b.sorbi.'d  .f. HIT. ebb  in  IflllP  as 
against  .'SiL’T.ilL’S  in  lii.lX  .\ci  profit 
showed  an  increaie  from  .?L’.''>.i;.-i:!  lo 
Mil,  11.-,. 

Working  enpilai  stood  al  S R I .ni’-'.. 
fompaiiy  w;is  able  to  '>  ipe  out  spe¬ 
cial  bank  loan  of  .l!.-);!,bi"i.  reduce 
(  iirrent  liabilities  liy  K  Pi. PI  7  and 
I  Ollier  litibilities  by  ifll.biiii. 

I'onipiiny  liti.s  outstanding  7'r 


I  .J"’s  sill  cm  -fll!  enliy 
"p.  iim  field  :i'i"aeleil  tlm 
f  the  Mexican  govern- 
I'amidiaii  t'ar  i.-  now  en- 
;i,  ill!  airpl.'iim  prndiie- 
:;i'i.-e  in  ilia'  eoiin- 
lias  illte:('.s|;iig  possiliili- 
ilie  Mixiiaii  arraiige- 
a'l .a  11  I  ;i r  makes  no  in- 
■  :  :  1  s  own,  it  ii  w  11 !  Iia \ e 
|i:'dlie:ion  al  a  ' J.imP.iiiil.i 
g  I'maneed  b.\  Mm  .Mexi- 


frederick,  T.  (dllins,  of  .Mereditli, 
Holden.  How  ard  k  Holden,  has  been 
appoinied  president  of  Hie  K’il/- 
( 'tirlton  Hotel  Co,,  of  .Montreal  l.ld  . 
snccoeding  the  late  Sir  I'liarles  H. 
Gordon.  G.l’.H.  Mr.  idllliis  is  also  a 
director  of  ('ratio  Did.,  Wtirden- 
Kiiig  Dt(l.  and  Canadian  I’nileries, 
l.id. 


laiidin 


Bal^  Shoo  Plant  to  Be 
n  '  Cijinplctcd  Next  Spring 


BROOKMIRi 

ECONOMIC  SERVICE 


m  '  im  jooililred  ill  Ilm  lea. sell 
:  ;  ■  r  7iip  pei  'iiii. .  are  no" 

b"."d  on  pi  oiliiei  loll  and  an  ad- 

ii.'i!  -.'7n  pi':  :  ''ii.-  i  niployed  on 
inmii'iii  ;  im  ii'".'  idiilil. 

■  'll!.'  lo  "  iio.m  s  III! '  e  lir'eii 
plend  ami  Id  more  are  under 

■  I  IK  I  ion,  I  p'.  niaii.i'geiiM'iil  ol 

I  eii'iiaie  tli.-ii  !.,Miii  person'- 
be  I  ni'do.'ed  in  llie  new  jd;ilil.'. 


INVESTMENT  an  J  ECONOMIC 
COUNSELORS 


1  wrnty  Year  Review  of  Earnings  and  Balance  Slieel  Position 


Descriptive  booklet  of  Brookmire 
Services  and  sample  Bulletins  on 
investment,  business  and  economic 
subjects  mailed  upon  request. 
Kindly  address  Department  46 


Corporation— Investment  Counselors  and 
Administrative  Economists— Founded  1904 

551  Fifth  Avenue,  TVew  York 


l>  Kl.'t't- 

V  .208.471 


.  !  ".’oo.fMtn  :n.‘ 1 *•.  'i'.  .‘.'  V  • 

ip  ..-utMiOn  'Ml  i.Ml.z-'.: 

Ii  4/175. (Hill  :jl 

(d  T.t.OO.onii  4,07"., IK/O  4d,K28,0.,l  20.V2'J,lMl  I2.2I0,*.01i 

A—  Alter  depreclftUoii. 


1  '*22 


.....  *1 

OptrktJnif  efis,  ie.)  Net  iiwn. 
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Seventy-First  Annual  Meeting  of  Shareholders  of " 


The  Royal  Bank  of  Canada 

Morris  W.  Wilson,  President  and  Managing  Director,  Foresees  Unprecedented  Business 
Activity  With  Maximum  Employment.  Reviews  Canada’s  Relation  to  War.  Economic 
Structure  Transformed  Since  1914  With  Manufacturing  Now  in  Leading  Role.  Can 
Perhaps  Do  More  Than  Any  Other  Empire  Country  to  Strengthen  Britain’s  Position. 

**Any  Attempt  at  Profiteering  Should  be  Ruthlessly  Suppressed." 

Sydney  G.  Dobson,  General  Manager,  Reveals  Assets  of  Bank  Highest  in  History.  Deposits  Increase.  Comrnercial 
I.oans  and  Profits  Show  Moderate  Gains.  Foreign  Exchange  Control  Working  Smoothly.  Taxes  Now  Equal  Seventy 

Cents  for  Every  Dollar  Paid  Shareholders.  j 

Improved  Business,  Grealei  Employment  and  More  General  Distribution  of  Purchasing 

Power  Looked  For. 


\niiii.il  i;i'|iiirt  iiihI  I’.aliini  i'  iio.'.i  .iih fiprly.  In  ihc  (  of 


Sill  Cl  licriii'c  M,ii  rcflcd  llic  piisi- 
'iiiii  III  llic  h.-iiiU  III  till'  clnsc  oT 
•c\riii\  \i  ;ii  -  Ilf  iijicinfiDiis.  Ill  Iticni 
'■•CM  "ill  riii‘1  I'viiicncc  Ilf  .‘-ilrikin;; 
’iMiri.  ;i||i|  l!  "ill.  I  Mill  SMIC.  lie 
Miiiii-c  III"  siiUsl'iict inn  l)i;it  llic  cdv- 
"11!' lull  in'  v'.Mrti  Mill  nrc  ?)iarc 
'ililci.i.  .la.i  .'^Ic-idilv  tiiainlaincil  the 
I'i'.iic;  inr  "lili'h  ii  "a.‘.  cha rl crcil. 
Mil  I I;i  II  li fill  1  |ia rl  in  llic  di 
■  ■lii|ii;i(  ni  111  mir  ciMinirr.  ■rlirniich 


.1  Miiiiir 

ii'irai  lull 

li.di|cr:i. 


I  he  piisi-  taxes  hair  hociinic  .1  rr.il  burden, 
cldsc  or  III  addiiioii  to  ihose  rcrcrrrd  in  a.-i 
'.  In  them  rciiiiilcd  lo  ihc  llouiinion  and  I’ro 
r  .drikin;;  x  iiii  ial  fJov (•niincni.'i  ( aniolinlini:  to 
I  sure,  he  •?  I  .L’d'I.SiiiT  I .  there  hnx  r  alyn  been 
It  llic  cor-  paid  III  Miiniciiialities  in  (  atiada 
re  ?harc  ■t-'nn.K’i;  in.  hu.<iinr.sp  taxes  and  ■f.'ifi-’. 
lamed  the  T.'iS  m  Heal  I'/sInie  la.xe?  on  tin 


MORE  DESCRIPTIVE 
NAME  TAKEN  BY 
LINE  ELEVATORS 


I", t.  Ad,pi  Any  s«nn,i. 


harpe  ronsideriiic  the  hank's  earn 


dher  Inwiik.s  "e  int,":.  iiid  eonivalent  lo  sevcnl> 


I  a  rec.ird  of  t.ia  h  ser  for  c'.er.x  doli.ir  p.'iid  lo  sharchold 
li.ick  o\cr  one  hull  err-.  Iherynne  conerde.s  lhal  :-ticcial 
iT'ti.  years.  These  .ser  laxalion  is  neee.ssa  rj  if  "e  ar.'  In 
uderi,  not,  only  In  onr  do  onr  paid  in  "Inniuc  the  "ar.  Inn 
in  (  anada.  hut  also  h>  the  aniotints  I  haxe  nietiiioned  ilo 
and  aceneies  in  oilier  tinl  inellirle  such  Fiieeial  impoAts, 
"hir'h  do  not  heiotne  erfeilne  until 
this  year  marks  llii  lepreseiu  o'rdiiiaM  pe.a.e 

.-.oMi-v'nr  file  ..rienin--  ti'lte?  taxes  oiil\. 


The  ,*e\eniy  r'llcl  Arilitjal  tjeiiri-.il  I  iiinin  ein  p|ii\ nielli .  and  if,  due  lo  aiilieijcd 
'rertiuE  id  the  .Shareholders  "as  lie  nmn  iial  ilniraiTer  oi  Ihe  ptea-  ;  al  ions  a 
held  31  the  Head  Ofl'iee  in  .\riiiil  I' a  I  |  oiil  r.  a  i .  ilie  dein.iiid  :  honid  iiiiiinlx  liendilnn 


"U  Tlinisdni 

iiel.irl,  \  Al  , 
111  Ihe  I  hair. 


I  Ith.  at  1  I  I  he  li,r  iirodm  i: 


I’KI  SIKIM'.s  AlUtill  Ss 


Ml  Morns  M.  \\  ilsnii  in  iiio\  inu  ;ire  exhan 
Ihe  adoplioii  of  Ihe  Idreelors'  ro]iori  p!o,'',e|i|  eo 
•I'll  ll|ion  eeoi 

\  ^e.ll  a;:ii  I  eonnnenfed  upon  Ihe  llierefoi'e 
inreiiMin  i  ill  ernal  lona  I  onllook  I'o  nnlil  iieee 
d'M  "e  nirel  III  Ihe  shadow  of  war. 

Ihe  loiijlici  "e  Ir.iied  ha.i  been  j 
loreeil  upon  ii;  .  .and,  tin  Ihe  l  eeoiid  j 
'Jllir;  pi  a  nnailrr  nl  a  leniiir.'.  <  an  j 
ida  innr.i  i  ope  "  pli  all  lln-  prnldeiiis  ;  (..rliidi'ti 
lhal  "ai  impnsi  .'1.  I  liero  are  | 
illoDEhtf'll  people  who  are  inclined  i  Ml 

111  a.ek  It  "e  ate  oiei  In  he  rid  of;  i 

re  r poll  ihi I il for  Ihe  iie  anil  le.s  of  inelal- 

Ihirope.  lii.M  in  Ihe  preieni  .simalion  since  ]' 

ihei'i'  v\  a  only  one  einnee  Whatexer  prodnert 

other  eoniitnes  tna.v  l.hiiik.  we  know  ri.fMin.iiiie 

that  lln  Mriti.sh  lanititc  re  pre-sen  In  dollar  x 

Ihe  yreaie.si  fon  e,  for  the  ;:ood  of  iiialerial 

niaiikind  lhal  Ilie  wot  Id  has  yel  de  Ironi  ;i 
M'loped.  and  al  Ihe  pre: cut.  lime  ihe  pouml.s 

■•er>  exi.sleiiee  of  I'ltal  I'hiipire  i.s  al  ;  Ihe  Jirisl 

slake.  Should  il  perish,  moral  valiie.s  j  l/Oad  on 

"ill  In  lost,  far  more  impfirtaiil  iiarnl  w 

ilian  any  mnferial  eonsiderat  ions  milliuii 

ill’ll  enn  possibly  lie  invohed.  I'or-  lime.s  as 

tnnatel.'.  i  aiiada  is  in  .'.i  position  to  plefed,  | 

e.iiii  rihnle  assisiaiiey  to  ihe  eaiise,  ti  x'  as  i 
III  trill.'  inipres.sive  pro)»oittons.  to  .  . 

an  extent,  in  fan,  ihai  may  dei'isive-  ,,|||. 
l>  Inrii  the  tialanee  if  the  other  eon-  i-jy,,,, 
lendim;  f<*rees  me  anylhins  like  .shoiil 

(final.  I.ei  IIS  amil'ise  ihe  .sitnaiion  •> 

ol  »  .inaila  to  da' ,  a  -  lonipared  "  ilh 
ihe  la.M  'var  'v'nen  "'e  reentiled  an  -'t'e'  ic 
arni.\  of  liOit.diin  men.  of  whom  •l.'if'.-  " 

linn  aeliiall.'  served  o'cisnis:  "hen  " 

"e  .siii'plu'd  ihe  Allies  with  'til  Ini- 
l,i,ti  "Oil  It  of  Shells  .and  ('Xplosives.  *1 

.riTii  million  "orili  of  ships  and  li.fnffi  ' 

aeroplanes,  al  ihc  same  ftiiifi  enor- 
incnislv  uieieasina  mii  anrienliural 

rirodiirfion.  " 

[■  iirlherinoi 

i  \\  \l>l  \\  I.MM  SUM  VI  t.endii  nres. 

riJUMMiSS  Sl>rr,  inll  Idiimly  rcl 


W'll,- on  prodin ".  'o  nineli  the  hel.ler.  I  n  of  keepii 
I  les.s  onr  ■•iieiiue,'-  l  ollap  .o  Ihroin'li  i  on  her  a 
:  di  lerioral  loll  .if  pior  ile  before  l.heir  eronuniii 
1  eeonoiiile  and  milila.i'.v  i  esoni  eea  |  j.'u'eni  li 
iiiei' inu  ;ire  exhan.'-led,  the  deeision  ill  Ih"  e.'.seiiMal 
rejiori  p!e,'',e|i|  eolifliel  "ill  depend  lareel'  mallei  I 
Upon  eeiiiioiiin  sla.'itie  power,  Il  (anada 
pOli  Ilie  Mierefoi’e  lie]t.,u\es  ns  not  lo  "ail  called  1i 
ok.  To  nnlil  necessity  emniieK  il.  lo  make  ,  saerifiee.. 


MINERALS  VITAL  IN  WAR 

(aniudiei'i  I 'nu.lticl  uni  Shimw  / ’/icmottoicil  (oiiii  ,Siiu.-  fill 


am  leijeilr .  larye  .-rale  niiliiar'  uper  j  II  III  fIN.VMt; 
aliolis  ai  '-  nil  .leali'l'  iiiMihed,  i m  IM’r.I.'I.ST  K  VTLS 

liendilnie.  "ill  lie  iiii.irn.iin.-l>  m  ,i  , 

.•leased  The  hnik  „f  .  cod  ,  '  "•  '-"jr  '-..r  «' 

of  keep'im:  Ihe  ,  .  lane-,  open,  f,al|.  •'  " 'mIc  dcpendem  lo  a 

I  ,,  i  ,,  I-  larr.li  exiem  on  exports  aiU  ixiri 

on  lir-r  as  "ell  a.  Ilie  In-.n'  e.in  id  ,  .  ,  ,,  ,, 

.  ,  ,  nal  c  inidii.iiiiis  generally,  "  ill  ,i  .-n 

eroniimie  "  a  i  a  I  e  in  em  n'rie;-  ad-  ,  ,  .  .  ,  .  . 

,  ,  ,.  tie  l  ondiniined  largely  hv  me  i  n., 

t.'u’eni  lo  and  iialnral  nppliei  ;  ..I  ,  ~  •,  .  ■ 

,  ,  I  .  . .  V  I'ola  ies.  Ihe  Actim;  .Mini.ster  n  i  m 

e.',.seiiMaI  maieiial  -  lo  <  .ei-nia  n> .  No  .,•  .  •  , 

...  ,  ,1  ,r  .-aiiee.  in  ontlinpu-,  his  pielnrinuv 

mallei  ho"  hei.ne  ihe  elfoM'.  Ilf  .  ,  .  .  ' 

..  ,  ,  1  1  „  ,  1,  "•'!  nndgei.  deal  "llh  the  prnp.i.itd 

(anada  nrj.v  he.  "••  sha.l  ni.l  lie|,„„,,.  •  r  r  • 

,,  ,  ,  II,’  nietnun  of  fmanre  in  a  eie.-  .up 

called  Upon  lor  an.'lhilir  like  lne  „  ,,  •  ,  , 

,  .  ,  .  aide  nianner  l[e  '  oiced  (In  hone 

saeri  lee.s  "Inch  (.real  Itrifam  nin  a  |  .  ,  ,  •  .  ..  .n  .  ‘ 

ihT(  (he  loans  which  K  "111  hr  nr 

- eO:-  -ai  >  (o  •fioat.  could  he  ohtain.  d 

IN  WAR  v'iUjoui  tn.Tlerial  chancre  ir  iJh-  pn  r 

lix  vv  /-\iv  inti-rcsf  Should  ari'  Anrh 


li'.ir  inlieriicd  a.  rre.ird  of  ..in  h  ser  fm 
'  ee--,  rnnniiir  h.irk  o'er  one  hiiii  er.' 
lived  and  ye.irs.  These  .ser  (a: 

'  ir.i  Tile  pill' ideri,  not,  only  h'  onr  do 
IMS  liratn  hes  in  (  anada.  hut  also  h>  thi 
r.'i  hraiirliM  and  aceneies  in  oilier  tin 
I'onnirie'-  "1 

I neldr nuj il ' ,  this  .ve.tr  marks  the 
t'lrtieih  janj'vr6a.ry  of  ihe  opening  Vin 
of  r.i|r  fir-i  hranrlt  outside  ('.mnd.'t  VC 
Ihf  MBlanee  Sheet  snbtniiied  to-  ^ 
d-i'’  IS  pal  tleiilarly  notew  orthy  in 
I  ha'  the  totals  shiiwn  nndei’  such 
neadmrs  .is  Ca.sh  .Assets.  Seeiivil  les. 
Tolal  \ssrts.  and  Deposits,  ai'-  at 
Hie  hiuliest  fiEiire.s  rerinded  in  'he 
hirdiiiy  I'f  itif  hank.  While  w.ii  fiii 
anein.r;  li\  (lie  Dotnipitin  ( i' iv ern nieiil 
.-  to  lomo  e:.|ent  re.sponsihle  tor  ihr  . 
nnnrnall.v  lavEc  meipaees  which  m- 
1  nrred  -dm  ioc,  the  past  'cai  ,  .ti  ihe 
.■irni*  lime  the.'  refill  '  an  upturn  in 
Iin.s-iriee.y  'vl'leh  hecan  In  th"  Isiini 
iiier,  and  which,  niidev  the  sfimnins  j 
-it  war  orderr.  hersnie  qnite  ai-(1\e 
n  the  fall  of  the  year. 

'  ash  nil  hand  and  Ualan'-e  'I'l'- 
hy  Tl'inUs  tola!  .tpo  I  fiiiniin  ,,, 

ion  .-ind  I’rovini-ial  (Tovernm'  nt  |  j-;,; 
hond."-  .Cr,  1 I t no.  Tf.is  is  an  m  !  i,, 
ere.Tse  under  'he  latter  neadiiic  of  i., 


Iitiprovcd  Marketinir 

IMothofl 

SERVICE  IS  Mono 

nilipee  .\  new  li.itil"  more 


\\  inilipee  .\  new  li.itll"  more 

deseriiilive  of  the  iircaii'iat ion  has 
hern  ,adoI>ied  ii'  the  .North  We.si 
Crr.TiM  Iiralers'  .\ssoeia?ion  ".  ai-emd 


rn  iiei’omi  f-iiei-in.  until  iipr-n  .adotned  in  ihe  .North  We.si 
lepreseiii  o'riliiiai'  peace  ...  ,  ,  ■  .  .  . 

(rr.TiM  I'ralers  .\ssoeia?ion  .  acemd 

. .  ,  .  me  ifi  an  aiitinnneenient  h'  c;  W  I 

1  OKI.KrN  |.\(  II  VM,|  (  O.M  rtIM.  ,,,,,, 

I lelfelfmcer.  pre.-iident,  Ihe  non 
Ol  Ihe  'ariniis  war  i  eyllla' ions  ^ 

pnt  into  effeM  tmder  the  W.m-  ,Meas- j  N'"'"i\Vest  I, me  l.leiaion 

nre.s  .Net.  the  one  most  directly  ;,r -  I"'  f"niier  iiam,  wa- 

feiiiiiE  the  hanks  was  the  e.s|Bh1lsh-  adopted  m  ihepio||,rr  da,'."  of  crai" 
nieiit  Ilf  the  I  oreicn  T-.xehanEe  t  mi-  crow  inc  anri  iradiitE  m  Westein  *.'an 
fii'l  Ko.md,  "liieh  e.miie  info  oner-  ,  ,,  ,  , 

.  ,  ,  ,  V-  .  ai  a  Memherslnii  in  the  assoratioii 

aiion  ilni  inE  S'ciiiernliei  .Natiirall' .  ,  .  ,  ,  ,  ,  .  , 

,  ,  ,  .  ,  tf  limticd  to  rf.iinll'  ele'ntor  orcan 

.iti\  aihaiiee  iiuln  e  of  sni  h  cnnlrid  .  ,  ,  .  •  , 

...  ,  ,  ,  ,  |/.;ilions  w  linse  fiinrlien  is  ihe  hand 

"  on  d  have  been  exidriilod  1"  spec  n 
,  ,  .  I  mi;  Ilf  .cram 

hiliir.-.,  so  iliat  ahsolille  ser-reey  wa.s 

neressai  y.  Hraiiehes  w  ere'  ad'i  ed  ^ f'ttn  lion  of  the  North  W  r,-i 

h.v  "ire  only  e.i  ihe  da>  on  winch  ''tain  lieah-rs  .-N-, metal  mn  aa.^  liBni 
Ihe  eoni.rot  heeame  effective,  so  'on  'It"'  "i  a  .ser' ii-i- iircani7.al  toil  to  eoni 


aiipreeiate  the  imtnense,  \idnme  panie: 


e.lltf,  llie  larcei  li.’iri  of  wh ieh  ^  ,mi1 


of  additional  work  anddenly  ihrnwn 
upon  iht  si. Iff 

[  lit  I siinifieat  mil  of  r\f  h.i:i  ';r 

lontiol  are  man>.  and  we  .are  mitn 
rail'.  I  illed  upon  from  nine  to  inn" 
III  iineriitTi  ih--  varions  recnhiimii 
to  the  tnihli'-  and  to  as.si.ai  indn-lt,'. 


ir-il  represriili.-il  li,v  thi;  hank':  par- 
■in  lieiiiatinn  m  I'le  noniinioo  fo-.ern 


arrancinc  iiei 


mem's  rrrenl  issnr  of  .s 


mil  ■  lot  their  norinal  refimrc'inem " 
The  mann'M  in  "niii)  this  new. 


litr]  '"'Id  to  the  h.-inl.s  ‘i o  provide  fund  ■  .  m 
and  ■  I ‘'fninlinc  and  -.'  ir  pnn  ha.a's.  ’ 
lope  i  .Niidtnc  ill  Ihe-  f-  two  il,-ins,  inhei  .y,  , 
!  .'-leenrit  les.  i  heone--  <tn  Ranks,  anri  ..p 
ni  d  Hall  l/oan  .  "e  ha\c  Tolal  l.irpitd  i), 

.Nsset.s  of  ^i.l7.:P'ir,.-.;'d.  n;  ri'i'-,.  of 
iirh  "I  Ota)  l.taSilitiea  lo  till”  I’ntdie.  an 


■Jon.iiiiii.iiOn  niid  ai  firsi  app.irenlli 


line  eiiiiiili.'  elei.aiors  end  terminal 
r-le'aiors  "ilii  ;<  lulal  e,apa('ii'  of  n:: 
"tin. enn  hn  liel,:.  and  i  h.-.  faiinin 
eotiiinnnil.'  w  h'a  h  ilnv  ..ei\e  i.iie- 
ele'atoi,  hail-  eeii  I 1 . 7,  d  llieii  e' 
foil-  I",  ill'  .oi'  in--  ini-ni  i-f  aci.en' 
litre  ihi'iiiuli  thi.  ol  cam/al  ion",  ilm 
i-lalelii'lil  roMI  I II  Iie,-i.  ■Tin  l.i|(  i 
nio\  I  of  ilo-  \  .oc'.iiioii  III  '  iid.-iuor 
in.  lo  .  -.ii-ni!  il,.  n  efnln--.  ha-  lieen 
(he  orram.-alioii  of  an  i  n  n  1 1  it  i  a  I 


e xpr eta tiori  have  been  veneed  at  tlm  mere.'i?  -  .n  o\rr  one  linndr''d  mil 
time  of  the  pre'ions  World  w  i  d.diars-  dnrmc  the  'e-ar 


M)  \\  il.-.oii  in  referrin.c  In  i. amnia'--  .Mntnii;  liulusli  v  s.i.id . 

"W.II  piiwer  lo-da,'  depenil.y  hiiEcl.v  on  niinerals,  iiartt.  ntarl.'' 
iiieial-  The  expaii.Mion  of  me  I'miadian  ontpiii  of  sm-i|  prodm-i 
since  1911  h.a-i  been  nothinc  shorl  of  speetaenlar.  In  fill  ‘  atn.la 
prodiieed  77"  linn  fine  oiinecs  of  .cold.  In  1h".9  pt  oilm  t  ion  ex -eeded 
■..(MMi.iiiiii  oiiiii-es.  or  nearly  ta-'eii  time.s  as  much  as  m  .1911.  witti  the 
dollar  x.'iliie  ineri used  more  th.iii  ten  times.  Nielte!,  ;iii  es.sential  wa; 
imiferi.'il  in  which  ftinutlti  en.in.'s  a  praeiie:il  monopoly,  mereased 
I'rom  a  prodnel ion  of  -l.y'A  million  potUKl.s  in  1911  .to  ""7  imlliini 
pouml.s  III  |9:;9.  fopper  prodnetion  htis  inereasod  eisht-fold  dnrinc 
the  iitisi  i"rm.'-fivo  yonra— frotn  Ttl  million  to  HOT  million  pounds, 
laiad  onlpnf  i.s  eleven  lime.s  as  creai -o91  million  pmir.da  as  eom- 
liarnl  wiin  "ij  niillioii  jp  fOIA.  Zinc  pvodnrfion  has  Eone  np  frinii  "J 
milliuii  to  ;;si  milliuii  pounds.  The  oiiiptii  of  iilnmininm  is  »de\en 
limes  as  creat.  and  when  plant  extensions  tmw'  iiiuler  wtiy  are  eoin 
plefed.  prodnetion  will  he  dncreitsetl  to  nearly  foitrreen  limes  "hat 
ft  wiis  in  I9J-1." 


;  w  ould  hav  e  heep  t  egarded  as  ridn  n  _  Hf  the  >>'..yS,,o ii.nrtn  Iiomim.iii  id  :  ciearl.'  nni|er.--.tani|  w  h.\  ii  i  ;  now 
loll.  .N’everiholes.s.  onr  cx ii'-riepee  '  anada  uhlicatuins  held  m  onr  pot  i  j  ,  lini  in.c  I'ne  Le  t  wai 

III  re.iem  >e.ars  'vonld  .seeni  'o  oidi  I’olm,  O.le,  mainre  wohin  five  ea  r.9  j  i  .an.ida  wa:  able  In  hoi  in"  m  Ihe 
rale  that  wilhtn  rrasonahle  Innlis ' "hi'-h  >  I 1  .iiOii.inni  nr.  diielp'njied  Slaii  in  |ia,v  for  her  imr- 

SIP  h  t  policy  ma.'  he  re.9'ihle,  and  ■"'I'-iMti  i  "'o  .'ear,-  chases  in  that  conii'i'.  liir  on  tins 

tiiaf  it  may  be  followed  withmii  any  I  here  "as  a  cre.ite’  di-iii.ind  for  ^  oeea;siun  lin-  N'eni  i  .-liiiy  .Net  furhids 

.“.ironc  lemicnejp.s  towards  the  cen  eomntereial  In.'in.'-  in  (anridt  dnvmc  i  ipnm-  hoili  in-i'aie  and  (Imerninen 

erailon  of  unsoiind  boom  cundii inti,-.  "M'f^iT-e  of  Alt  l-'l.lf'X  ;  t-u  lo  (hneinmems  of  eonnirier: 

provided  proper  controls  ;iie  aii  i-'^  J-ho"T'.  H"'  total  now  heinc  -AJIJ.-  enjiacril  in  the  pi  (isei  ni  ion  of  a  'vnr. 

plied.  If  this  is  sie  the  effoi  t  to  hold  ''-‘.-ill-  T  lii-s  ciowlh  wa-  'oinpat  a- ,  ■I'poi-f-foi  p  ('anad;i  intisi  eonseive 

down  intere.sl  rales  is  lerlamly  inodeRi.  eon.sitlerinc  the  in-|her  fiireicn  eveh.inee  in  e'eiy  po.r 

worth  while.  I'o  illiisfrate  this.  I  'it'aseil  ac.ti'iiy  in  hm-iness,  and,  .cjhle  m:inne--  in  older  lo  pay  for 

would  recall  'vhal  1  pointed  out  to  "  Ihc'e  "as  an  enf  oiiracinc  'le- j  pm-ppa.^et;  necessary  to  asstiie  lull 
you  at  onr  last  Annual  Nleetinp,  eetiain  line:-,  snlis'antial  jmd  prompt  ns.sisiane  •  to  the  .\llied 

inimel.i .  ih.Tt  tlie  Dominion  <7o\riii  lepaymenis  "ere  received  m  oiher.s.  while  sn.-n  a  leciilu.iion  is, 

mem  wa.s  (-ii-rvint;  a  debt  of  JJ.lOfi  in.siaiiee,  .i  petii.sal  of  ilo  llil-|nf  iimrse  e.ssenilal  diirim;  wartime. 


1  nnd  ■  .  imii-hmei  y  "as  htinilled  'va-  most 

.ses.  '  eredilahle.  and  "  hile  the  reEnlalion  ^t  .  I 
itthci  will,  iliiimc  the  lime  n  is  m  foiee.  ■i''ii"l 
and  r-ni.iil  ,-i  cre.-il  de.al  of  rrniline  work,  " ‘  "  ' 
.irpitd  |||,.  w  Itole  system  is  workille  '■ 

of  .-ni.iot.lily  .Old  "lihoiit  nndne  ineoii  letid'. 
e  .'ll  'riie'nee  |o  the  pnh'ii,,  \s  -  neh  enn 
mil  I  111  w  a-  'loi  rerpiired  dnrm:  tlie  l"‘*  'l 
la.-t  y'ai,  many  people  may  tin'  * 

111  of  :  (.|p.-i|-|v  nnder.--.t;-iud  "by  ii  is  no"  ele\  .a 

pint  j  nee.-'s --a  1  y  linrin.c  Tne  Le  t  w.-i) 

y  ea  r.9  ,  I  wa;  able  to  hoi  lo"  in  Ihe  * 

'I'"' I  k'n  ileil  Stall  |o  pay  for  her  inii-  ''"t"' 
eliases  in  ihai  conn'ry.  hir  on  liiia  l^otin 
'•  fiir  ^  o(;ea;sion  lio-  N'eni  i  :iiiiy  ,\ei  forliids  I'l  ice 
it'snc  I  loan:- .  hoili  iiriv  ale  and  ( iov  ernmen  ' 


I  'epa  I  I  iiieiii  niidci-  tin  d 
fn,  K  \\  .Nealliv  one  ■ 
,  iaiii|in-,’  tield  crop  .-mtl 
W'l I  m  il  t  '.-I  liad-a  ,  1 

I."  orc.-i  11 1  ,'ed  I  III  III.- 
renderin;  :i'ldit  nuei  i  i  - 
I  he  el  rn.ccle  tor  :•  hi  a  II  ha 
pro  .pei  oii:  a  v:  I'li-nll  n  ra  I  i 
I  he  lira  Irie  .  I  ii-lm  '  :■  K  o 

ele'.aliT',  in  . . .  vi-:ir 

aeli'o  pa  rl  ii-iii.-ii  i.ni  m  i| 
1  he  I  treel  .  n  <  .iininil  I  '-'i 


a  III  re.  I  li  ,11  . , 

ilie  .  ,r  I  III-  oni 

.-inlkorii  a-  -,  1. 

■  ■  .  I  -i-ii.i  1 1  iia--i 

.  ie  imi  ||.-  ,-  o 
1  '■i-l.iiue 
1 1  il  a  r  and  inm  • 


19. . 9  and  an  increase  of  Alt  l-'I.M"' ;  f-ii  p,  tioy  e.  nmenis  of  eonnlries 
i.s  sho'vn.  ihi-  total  now  heinc  .A_’I7,-  enjiaced  in  ihe  pmsei  ni ion  of  a  war. 

1.2.,  "II.  This  crowTli  wa-  eonip.ir.a- , 'I'ppi-f-foi  e.  Canada  ninsi  conserve 
tivi-Iy  iiiorleRi.  eon.siderinc  the  in-|||,-ii-  foreicn  evehaiiee  In  c'ery  po.v 
creased  .-n.ti'iiy  in  hm-iness,  and  ;  .=  ii,|,,  manne  -  in  older  p.  pay  for 
while  there  was  an  eiifoiiracmc  ’I''- |  pnj-epa.aes  necessary  i.i  assure  lull 


iiamel.v.  that  the  Dominion  <7o\riii  ''P-Tymenis 
mem  was  (-irr.vinc  a  debt  of  JJ.lOfi  in.siaiiee, 


I  million  at  .an  annual  interest  cliarpi  "ni-c  .'siieets  oi 
I  i  of  -Airi.A  million,  the  same  animinl  P'U'P''  '■'^npan  e 
■“Ith.if  "as  paid  in  1921  'vhen  the  debt  enstonim  s  of  i 
onr  plans.  The  (lovernnienf  has  ni.ake.  I'nlike  the  last  war.  .so  far  was  onl'  5j,.-,(i0  million.  "dtereas  .-i  yeai  aco  iln-ir  ’h"’'' .  i-oi.r- ./s-y  Ri  tivv-'i's 

civen  ns  .sound  Irader.ship.  Whal  the  I  niled  Stales  h  n.-  deeided  In  -pop  f,,,.  jnsta'lmem  of  'i i^Cl'ec.Tl ed  -a  eonrsidm-  '  ^ 

Mien  shonll  he  I'lie  attituilo  of  the  lend  no  liiianeial  a.-si.Mance  to  any  wnmUmr  fminein-  is  short'  m  he  ''"'T’ I*'’ """  I  reholders  will  recene  thi-oii.c 

indiyidnal'f  ]  w  arrinE  eoiimry.  mder  ihe.se  i  Ir-  offered  I'nrier  in  esctit  eondlMoiis  P'''"'’ "'•''I’''  ^'ank  ;  Mie  mall.  wMth  Ihe  repm  i  of  in,-  i>ro 

V  ...  1  f  >1  v.  .  i-iinisf-inees  iim-  i-..m-se  i-  .-le-..-  W.-  ^  er.s.  laians  outside  of  Canada  .-how  ;  eeedlllK-S  of  this  nieeunc,  the  iisiia 

.Ne\e;  licfore  tn  our  liisfory  has  p  , '  nnistam  ( s.  om  i  om  si  i.-  <li,ii.  \\  i  .,r,y  ammiTti  iliai  i-an  po.ss-.hly  h<-  .i„  r  ti->'’-i(iit  ..  fieniied  rewoi-i  ..i,  .•..nm,i..i,=  o.  m 

hoeii  so  miportunt  that  every  one  mtisi  .study  i '  ei  >  possitde  im  .ms  m  refiuired  will  nndouldealy  he  :se-  various  rounirlev  h,  which  ihe  h-m 

of  IIS  should  prarfice  ihrifi  and  stienEthen  liie  position  oj  (.rent  cured  (|iide  lead-ih.  hut  Mn-rc  will  ■'■■■  nnenies  On  the  wTw.l,  ..m  .-m-ei''- 

indusiry.  If  i.he  lime  comes  when  Hrii.ain.  Her  vesonrees  me  nm  in-  come  a  t  inie.  if  i  ne  wa  r  is  i"  .dnneed,  \i  nF.IOItH  I.I.NFI  i  -  '  Ui.  r  •  7 

unetiiploymcnt  j.s  no  longer  a  proh-  exliausttlde.  allhouEh  i-omhined  wilh  when  this  may  not  he  line  |,  i.s  for  Toi.al  a.ssei.s  dminp  ih.-  \eai  in-  ve-n  and  foi  urn  most  hav 

lem.  we.  may  find  ourselves  com-  Hie'se  of  the  rest  ol  the  Ihnpire  and  ipjy  reason  that  I  ad'ocalrd  earlier  ereascri  A I  (Mi.i;  f  to  xl.f'lt.TPS.-  hcmi  able  to  reniii  inr-ie-.sed  m-nfin 

pelled  lo  rnrtail  Inxttiy  and  other  1' ''ance.  they  are  nothing  shun  of  p,  ,hts  address  ihai  we  should  he-  ::t;:.  ihe  secimd  ncrasion  on  w  hich  i  rm^  'w  n-ne  m  o-irn.-nP,.  .e  ih,.7 

nun-ossentjal  indiisiries  lo  make  coios.sal.  compared  wiih  aii.vihm.E  j-j,,  now  to  pradise  all  I'ossible '  they  cro-.srd  Mie  tdltion  dollai  iiiark.  ,1,,. ‘nriiish  W  esi  Indie's  an.'i  i  nh- 

way  for  more  es.seniial  produrfion.  "ur  enoniies  can  innstet.  i  anada  can  j  ,],rjft  a.s  indi'irinals.  a.'  well  a,=  in  mid  are  now  me  hiEliest  in  ihcj  ic  nn  -'le-isnre  m  re.-r.i- 


ani-c  .‘Sheets  of  Mie  tna.ior  pulp  and  ,  j,  siiouhl  he  viewed  a.s  one  ol  Miose 
ptiper  comjiun  es.  many  of  whu  h  are  1  necessary  ^^.,1.,  whirh  we  eheerfnllv 
rnstonicrs  of  this  hank,  will  show  ;,,lopi  "Cot  the  -Ima'ion." 
that  vvheii,-as  .-i  yem  aco  iln-ir  liank 

hort'ow inu.s  ;iLcreca1ed  -s  eonrsidm-'  '  Dor. IGx  Rl  INKSS 

able  snni,  these  rornpanies  are  now  j  Shareholders  will  rei  s-'ni  thfon.ch 

I'raei  icall  V  om  of  debt  to  their  hank  ;  Mie  mail,  vvith  ihe  repoi'i  of  liie  iiro- 


oiiiside 
of  >12, 


eomimi.almn  of  Mie  1  .1  ii.nl i  ; o  \' 
Moard  and  -  .i.iia  :  a  m  e- . I  op-.- 
pr  l.-i-  I  if  Ml  i-eil  I  ,  f  I  -1  "  to  -o  ;  -id 

linn  of  a  "i-sierii  di'i'-io.i  .-f  i|., 
t  iomt  I  lie--;e;i !  eh  '  oiilo'i  I  to  '  • 
re-.eate|i  into  find  tiLr  in  "  on'n 
nsi-.,  and  expanded  niarl  ;  ' 
wheat;  finaneerl  r.-.e.-i  reli  evi-- 
ov.-i  ii.'riod  of  ;.ev.-i-a|  yi-,-1'- 

weed  eonirol  and  e;  ;id  ii-,-i  1  n.n  .  I 
eed  si-ed  erop  in.  pl  ov  .-iiietit 
idai-ed  I'Xhiliii  :  a'  r:iii'-  denn-iin 
proved  farniim;  ineilioil,  a-nl  no 
Ijlies  of  reseaieli  e  v  p:' ml  in  n-'- 
whetii;  finaiKi'd  loiii  of  I'or 
.-Nssoeial  loti's  Tiee  I'lanini:: 
Ihriiiich  li)e  priiirie  pi  ov  iin-..;- ;  . 
lishei!  free  i-iren'.M  if  n  1; 


ISSI  IS  \l  RFi  nitli  I.FNFI 

Toi.'il  a.ssei.s  ilminp  tin-  yc 


lho.se  of  the  rest  ol  the  l.mpire  mid  iiuy  reason  ih,il  I  atlvocalcd  earlier  creased  A I  fnl.iif  1 


led  -s  eonrsidei  -  '  ^  R|SI>'KSS  lishei!  free  i-iren'.M  if  n  1; 

[panics  are  now  j  Shareholders  will  receiii  thfon.ch  ihronrJnnu  ihr  i  iiial  :ii'i.i  of  :;,■• 
It  to  their  hank  the  mall,  w  ith  the  repoi'i  of  liie  tiro-  pratt  le  prnv  in<  e.s .  d.-m'iiis|  1  aied  c 
if  Canada  .-how  i  eeediiiff-s  of  ih-is  nieelntc,  the  usual  £ov ermnem;-,  and  piildn  l.od'e  ihi 

.At, til  I,  lo  4X9,-  flolailed  report  tm  eonditions  In  tlie  dis|iaiil.'  heiMcen  ih,..  !ia:.:h  p;  ii  f  .11 

vtirtoii.s  countries  in  which  tlie  hank  whn-h  the  l:i!iner  .sell  hi  .  in.. 

.  ..  .pi  operates.  On  the  whole,  oiii  foreicti  duet  loinir-r-d  with  1 'n  iirnr  In' 

'■I.FII  hranehes  have  h;i;|  a  sat  isfaetinv  pays  tor  mamifaeinreil  faint  leipilre- 

tp  till-  y ea  1  in-  ycat  .  and  fot  tne  most  jiart  have  meiiis  vvlinh  ho  mil- i  hnv. 


the  seeiynd  ocrtision  on 


xl.f'l  t.idS.- j  iticicased  profim 


I-'iirlhiTinore.  cattilal  and  other  ex- 1 perhaiis.  more  Than  any  other  corporation 
tiendii tires,  public  or  private,  not  |  Pmi  of  the  Knj)>ir(',  or  tiny  oihrr  fairs.  The 


Noui  .iMeniion  It, IS  licnuim.ly  oinic  machine  I'nnctioniiiE  efficient- 
i.een  diiected  to  the  indii.stna]  tie-  ,  he  definitely  di.sronrtiged 

veloptnem  whicn  has  taken  I'l""  '  m  ,, 

I  .tn.ida  sinio  I.  us  i.is  ni'e  v  <  circnmstanecs.  Uihonr  and  yvage  dis- 
the  vtfin-tl  transfotmatton  ol  the  completelv  avoided 

t  anadian  eeonomte.  f'om  fortunate  eiionsh  lc 

otie  liaset  ni.iin  V  on  .lEttcii  me  i>  ,.cn,aiii  at.  their  reEiiIar  omploynieni 

one  ol  P'ca  ei  tvet.si  n  <i  ton.  1  Canada  imi.st  not  exploit  the  situ- 

vvhnh  maniifacttirmE  p  ays  a  ead-  Moreover 

tuE  role,  this  trend  w,l  nitdonhted-  ah.olmely  essential  that  Mu 

ly  receive  911  even  greater  stimnHis  p, -evi, ms  wars 

,f  the  present  lonflmi  is  prolonEcd 

”''’■'"^0,'.  '7  I’T’  snonld  not  under  pre.sem  cm - 

Utirol  19M-1S  yv..h  a  very  depleted  permittcl.  It.  this  ron- 

lahom  force.  (  tmadtan  tanners  ex- 

tendetl  the  area,  planted  lo  lann  j,,  Ureat  Rritain  where- 

irops  froni  imllnm  acres  in  191 

to  ;m  million  m  191k.  m.  ""'™‘  „,..„ically  raised  wtih  increases  in 
per  eeiii.  Whc.ii  was  sown  'n  ,|,,,  living,  is,  under  present 

191-1  .0  some  Id  n.illn.n  aere.s.  and  |  nnsomtd.  i-onstitminE.  as 


direcily  related  i(>  winniiiE  the  vvat.  f'ennlry.  with  ih<>  sinule  exeepnon  of  npon  o.u 

nor  essential  to  kcepin.E  our  oeon-  Die  rniied  Slates,  flow  ilnn  e;m  we  „„]y  t„.  niei  by 

omir  rnaehino  fnnctioniiig  efficient-  *1^  Die  Eteatesi  possihln  assist-  nnneccssaiy  ar 

iy  ,  should  be  definitel.v  disronriiged.  l  anee'f  tni  es. 

It  is  to  he  hoped  lliai  tinder  these  ,  RI  Y  "  \  I.I.IFIl  l.OORS"  RIOaIM  XN  P|{( 

eirenmstanees.  lahonr  and  yvage  dis-  |„  addition  to  what  I  have  .-nc-  V  ' 

jniles  will  he  completely  avoided,  acsied  .-c  a  definite  polt.v-  1  am  make  no  a| 
Tho.so  who  are  fortunafe  enotish  to  yerv  nineh  impies.-ed  with  the  yicvv.s  '"'7  l’"a''l"'all 
remain  at.  their  resnlar  omploynient  I  which  Mr.  I!.  H  Henncti  ha.s  recent- ""  ' ' 
in  Canada  imisT  not  exploit  the  sim-  ,v  peen  advam  iiiE  aeross  C.-inada 
aiion  for  their  own  ends.  Moreover,  namelv.  that  we  .-honid  hiiv  ihe!*'^',  "'."ever, 
it  is  absolutely  essential  that  the  maximum  amonn-  of  soods  from;,""""'" 
phenomcnoi,  of  all  previous  wars.  n,.|,ain  a--  well  .is  from  i  ”'.'""''7 

namely,  a  laiiidly  jncreasiiiE  j  Prance.  In  thi.  ntc  funds  will  her''’"/'",'".'',"'' 

level,  snoiihl  not  under  present  con-  ,„.a,)e  avtiilnhh-  tor  piireh:i;-e.-  '  ""Dii'e.ik  ol  Im 

tliiions  he  permiltod.  In  this  ron-jwheiii  ami  w.-ir  siipplic.s  in  i".iiiarl  1  , '  ' ' 
neetioii.  I  oiler  Ihc  oimiion  that  lhoi|,v  r.vvia  l:rilaiii  ami  her  .ilh.  Irav-  ' 

•irraugemetii  in  Great  Rritain  where- :  ,i,p  |•„J.c|£;|,  cxchmtEe  i V’"  ", 

by  nni.ni  rates  of  wages  are  atiio-  ..csei  ves  of  Great  Itriniii  I'm  use  as  i '"■“'"'"'7''' 

matieally  raised  vviih  inerea.scs  in  |  .,  p,..;,  ,esot-i  I  believe  nnme.liaje  '  I,'" 

the  cost  of  liviliE.  is,  umior  present  ,  c„„.«i,icrati..i.  . .  Eiven  "l<'- -'-’''I  "  9  "- 

tondilions.  misomid.  i-onslitminE.  as  ..,,,1  horii ies  as  to  h..w  Htis  mav 

it  does,  a  vicious  citele.  witereby  m- .  i.csi  he  a.-eoniplism  d  Cmlet  .mv  , 

ere-.seil  cost  of  liviilE  and  'I'pl'er  j  ,.omlil  ions.  Great  Rrilaiii's  pm  i  ha -e-  '7.’7,  ' 

"tiEC-s  coiisljintly  reael  on  earh  1  (-anada  will  enoi  inoiislv  iiieiease. 

other,  nmil  sm-h  time  as  nnempl-.y  pjo;,,,,.  , ,  a  iis|,oi-i  i  , 

inem  aE.mi  intei-'.-ncs  ,„.siii  .inee  will  have  p.  he  !,..riie  '  "'J''''""": 

Fltn.ONMFNT  AM»  R  VGFS  , l"'r.  II  (.real  litiiaii.  is  Dm.- ^ 

l-■nll  einplovmem  even  ai  some-  '''''D.le.'  1..  pay  for  her  re-imreinem  -  ; 
wnm  redm-ed  real  wage.s.  will  n.'.".n  ^  ■'  .■om-t.lerahly  meme.  extern 

iheless  leml  .0  tmprov,-  the  post  -"'D.on.  tin-  m-<-ess;ty  ol  ho,  ,-..w  ,n  e.  p 

lion  of  work.-,rs.  rts  tm.nv  n.em  f D-'m  Mm  " ar  w  „ i,  L„., 
her:-  of  families,  mm  totally  or  par-  , eompl.e-ited  f  ma ttel;. :  ohlenis.  ' 

litilly  iim-tmiloy  ed.  will  then  in'  eon- i  "‘I’'  V.**'"  '"a.  "d  "  o.  11-  v,-|i,..,i  no  I 

iiilintjn.E  lo  Mie  ftimily  itteonie.  II  -s. ''‘•"oi.i  nnilii  10  1  .in.o  .c  -I'li.,  j-,|,.esi  indti 

It  imifse,  mevliahle  lhal  any  snh  >l  \  I!  \M»  CNAVRIW  'ITlVItl  :i-t;ve.  with  |i;-: 

-1, 11111:11  ri.se  in  prices  .-‘liinild  he  re-  p,,,  wee.-ui  also  do  nme;i  to  i  i'"'  '  already  i 

ric-eled  III  im-|-e;;-ed  "  agi  s.  lni|  we  ,1,,.  (.cneral  cause  hv  inaknm  a  nia x -  I  l"■"'l’"'Moll  as  In 

.e,--m  the  wai  m  1  he  foi !  niia  t  e  pm- i  ..fp,,,  ,,,  ,  onimaiid  mirelii  |  " “■  Dm 


and  Eovei  nniental 
lieav.v  ilem.inds  of 


j  mineccssary 
tnres. 


,  Rl  Y  (.OORS" 

In  addition  lo  what  I  have  .-nc- 
1  .cesled  as  a  defintie  iioln y.  1  am 
I  very  imieh  iinpi  es.'-ed  with  the  vicvv.s 
!  vvhich  .\Ir.  Ii.  R  Renncti  ha.s  rcconi- 
ly  fiecn  advaneins  .•u-ro.ss  ('.Tiiada. 
namely,  ihai  we  .-honid  buy  the 
maximum  aiimiitP  of  gotids  from 
Great  Rritain  a-  well  .is  ft  out 
Prance.  In  ih'.  na'  funds  will  he 
niade  availahh-  tor  purelne-e-  of 


•rop  of  MM  niillion  hiisliels  was  j 


liarvesled  In  I9I.A.  the  aereiiEO  was 
im-ieased  to  l-A  million,  and  with 
lavoiiralde  weather  eomlilioiis.  a: 
crop  of  19:1  inillioii  hiisliels  "as  pro- 
ilm-ed.  I  ;x p.'insioii  l  oiitimied  afler 
Ihe  vv  ,1  r.  "ilh  a  reeoid  eroii  of  .'>(>7 
million  hii.-liels  in  I92S.  and  aere- 


n  19:;2,  :  liL-lilly  iiiElier  lh,-iii  the  iln-h 

lei-eage  plained  last  year.  Il  is  niosl  |jon 
orlniniie  ihal  n  mu  past  rro|i.  p,., ,, 

I  lelds  were  ;ieain  ahimda.lil.  Mie  lo-  ijalli 


urn  hill  lilile  htdow  h.-ilf  a  hillion 
lin.shels.  Tine  Mie  .'-eeond  World 
War  find-;  n:-  in  a  uniipie  pos 
lo  eonlinm-  as  ihe  "Gi.-mary  of 
I  aiipire." 

W  bill  1  Aiiiada's  inamirael  111  in:: 
dn  -lry  pl.-iy' I  a  nole"ot-||iv  rol 


;i  uimpie  p.isilioii  n,  ,  u-d  In  iner 


war  upon  om  nalionai  income  can 
only  he  met  by  rigidb  exclndinE  all 


(ml  vvasu-ini  exticudi-  1(9 1 1  ..A  I  ;i.2ii9. 


mill  are  new  tne  liiqliest 
bank's  history. 

(In  Ihe  Giahiiny  side  of  th 
H'l-e  Sheet,  Total  Mepociis 
Etovvn  .A107.I  in.  I.■|2  and  now 


'  The  N'lii  1 1l- W  I  St 

n  wnmnj-i-pjs  j.t  1  i-n,.  m  ini  r' h-ula  i  o!  those  .-Nssoeiai  ioiv  looks  forward  to  at;  1 .1 
at  inark.||„  Rrilish  West  Indies  and  Cnha.  of  even  yreaiei-  .-ei  \  a-,,  to  W.. stein 
Dll'  ,\Eain  il  i.s  iny  pleasure  to  record  ;iei  ieiiluire  W  hile  .idv  m  at  m;:  Mi<- 
my  tieep  apprei-iarion  of  the  splendid  eomnm.ime  o!  Mie  1  a nad inn  Wheal 
Mm  Ral-  v(ork  performed  h..  Mie  suaff  We  Roartl  atiil  iln-  unarameed  iniiitninm 
ts  have  line,  j,,  ,|.||.  employ  over  T.nnii  men  price  for-  "loai.  Mo-  A :-.  oei.i.t  ion  h.i - 
iw  total  -.vompn,  .A.jnii  in  ('anad:i.  .and  also  tilways  iceoeni/ed  Miai  Mo 


I.i  lie  I'.irv.iloi 
"  a  rri  I  o  an  '--i  .1 
ii-c  I  o  W  ."st  ei  n 
;idv  O' at  111;:  Mm 
a  nad  i.'in  Wheal 


KISINFs.N  riRlSIMt  IS 

I  make  no  apoloEy  fe:  leiv  ing  de¬ 
voted  ptaelieally  all  o  niy  .'oldrcss 
to  the  wai.  siiK-o  that  1-  I'lie  siib.icet 
iippciTiio.si  in  the  nieifl-  of  al!  of 
ns.  Hovvevei.  I  1  anu"'  eoncliido 
vvitlKiiii  iiiakiii.E  .-om-  eferenco  to 
hii.-inrs-  coiidtl ions  ni  1  anada.  In 
s|)iie  .d  Ihe  distnrbm-;  i  ffecl  of  tlie 
out  break  of  liosi  1 1  it  ie,-  iiid  tlie  ne- 
i-essfity  readiuslineiii  ■■  onr  aeiivi- 
tie.s  to  :i  vva.'-litm-  ha-is.  Imsitiess 
iltirinE  19:’, 9  was  lea-i'iiahly  good. 


mally  large,  parlly  because  the  InM- |  si iinte  an  rirgani 
lin  es  due  the  lioniinion  Govern-  L,.;  sha relnddei - 
im  III  are  lat,-et  than  iis-ial.  and  I  (vdi  pp  pimid. 
pm  -l.v  i'ccan.se  im-re  i.=  al:  o  mi  liid-  Pronchi  n|i  id  a 
ed  a  sn.-Tial  'leposii  for  iiremini  of  I  ^crv  ice.  and  no 
tin-  I!rili-li  Govi  iii.ient  aeeimmlai -  I  ,.( p;-,  sacrifice  1 
ed  for  Ihe  piirpo.-i  tniy.ng  for  j  ,.pj.,^  ,,,f  ,,,p  I 

vvai  puri  bases  m  '  .inada  'I'hcse  |  |,  (,pcn  .-n 

two  Items  represent  ?.-,';.iii9..ni1a  of  ,.;,sion.  ’  afler  rev 
till-  iiierease.  .of  the  past  v  ra  i 

in  segregaiiiiE  (  timid  an  .iiid  I  o'-,  prp.Ks  an  opinion 
eigii  d(  posits  wc  find  rliai  the  roi-!p„,|.  f,,,,  ,pp  ^p., 
me'  im-re;ised  A I  1 1  .niin.(i"n,  "  he:  e.-is  |  .ne  the  fmnre 

the  latter  deeicased  . . '.non,  lod.iy  is  move  d 

rrofiis  for  Mie  year.  .M’C'  m'ov  .d-  ,  iiy,  for  one  nm 

inu  .s  I  .Jit  1  .Sti ,  for  I  loimmoti  an-'ftiho.-e  inipondci  .--ih 
I’l-ovineia!  fixes,  were  -: '-.7  2  1  ,S  I ".  i  p,-,  |„ci  ;,s  the  p: 
heine  an  impvov  eineni  of  •A2A.i;n'',  ■  ..p^  ilirm.  .-An 

•Vdd' d  to  ■■'".,21.110  hronghi  'o'-  |i;i|  ,  diserv  a'jon . 

ward,  iheie  w.-'-  ;ivailahle  '■.>;■  d"-  _:i,.-|'pr  aeiiviiv 

Irihmion  At'-.  •  1t>.2.A2.  Itiviih.nds  naid  impetn-  of  warm 
anioim'ed  lo  tf'.xitn.iinii.  .A:;iio,onii  w  a  .  ,p.,||,,nd  lot  tan 
eoniiihnu-d  'O  the  I’ension  l-'imd  m-in  ■,oe-.:|  fa.-li 


abnor-  ]  pnn  ii>  olhei  eoniiiitc.-.  'I'hey 


mi  liid-  prnnchi  n|i  id  a  ii  adiMon  of  pnldn 
nini  of  I  scrv  ice.  and  no  e-ponsihiliiy .  m 
nmilai  -  I  c(  p;i  saerifme.  is  leo  -.tieai  in  Mu 
HE  foi  jinieresis  of  llie  hank 
I  hose  II  pyj,  [,pp„  cin-i oma  I  y  mi  tin-  o- 
"da  of  afipi-  leviewin.  Mm  resiili' 

of  the  past  vrar's  Im-iiies.  ui  ix 


ereised  cost  of  living  and  higher 
wages  eoiislantlv  reael  on  each 
oilier,  until  sneli  lime  as  iiiieniploy 
ineiil  ag.im  intervenes 

Fltl’I  ONMFM  AM»  R  V<.FS 

I'lill  eiii|doy  mcnl,  even  ai  -oine- 


|ieak  of  27  million  vv  iia;  reduced  real  wages,  will  nevei 


-s  lend  lo  improve  Mie  posj 
of  worke.rs.  js  immy  n.eni 
if  families,  now  totally  or  par- 
iineimdoyed.  will  then  he  eoti- 


•rop  for  .ill  (tiiiada  f:M  I  -  1 1  ihnt  ing  lo  Ihe  ftimily  itteonie. 


d  iinirse,  mevliahle  that  any  siih 
-lain  nil  rise  in  prices  .-^lioiild  he  re- 


I"''  l.e-,;in  Mie  vvai  m  ih<'  foitniiate  po;-i  inmni  effoi  I  lo  < 

li . if  having  laige  sin  pin  -  sup-  jnj;  iiower  ;ihro:id 

ill  plies  ol  man'  es.scnnal  materials,  conm  Th.-  time 
in  and  we  have  develn)..-d  new  |ieh  u  I,..,,  ....  I,., 


^  out  break  of  liosi  1 1  it  ie,-  iiid  tlie  ne- 
I,  .  I*  ''('ssaty  readiuslineiii  ..  mir  aeiivi- 
‘  I  Me.s  to  :i  vva.-linn-  h:i-:s.  business 
7'*.',  j ''"''ing  19:’, 9  was  iea-i>nahly  good, 

i '*i'9  inatm. lined  a  lev.-!  well  atiove 
I  tliai  '-etioi  ipd  in  I9:>  Wp  were 
,  hle.e-ml  .viMi  good  crop.-,  with  Ihe 
'*  restilt  linn,  geny-rally  s;ii  aking.  the 

pnre'h.'ising  iiow.'i-  of  Mm  farmer  i.s 
’  tiigin-r  lo-iiay  than  a:  any  lime  in 
''''‘'■■I  great  many  ye;iis.  I.asi  spring. 
' '''^7  I  Dm  I'oiniiiinn  Gnvernnmni  gnaran- 
^*7' '  ; '’'''‘i  a  nnnimnm  pt-iee  t"  "  heat  far- 
"'1' amts  of  7"e  a  hn.simi.  Sine  the  oni- 
i  lir.--M.  of  war,  the  pi  tee  o:  wheat  ha- 
'D  '  .  .|,u  ppove  Ihi-  00  in.  sn  Mf.l 

'''7  !  Mie  Govi-rimieni  aie  likely  in  he  re- 
1 cd  o  '  any  liahililv  niiiler  iheir 
""  '  I  '"'"'"'Mee,  I  'ni't'liermoi  I  ,  Ihe  |it  oh- 
‘ lent  of  niark''Mn,g  onr  large  supplies 
"  o'  wheal  is  no  longer  a  -eiious  one. 

I'lie  forest  indn.-'t  I  i'- '  g- aerally  an- 
:i-tive.  with  |i;-osiiee'  .'-elleni.  I 
i.,si-i  i  i'ax '  .-ilready  rCei  .-.-d  m  mineral 
i,ct X -  i  l"'"'i’mMon  .'is  being  a;  ..  high  level. 
,.p.|,  .|  Winn  of  ihe  fninri'  '  I;  for  any 

reason  peace  sh.elld  ■ 


sliiute  an  rirgani/.ation  of  whieh  yon  and  ii'-efnl 
as  sharehidders  .'f  Ihe  hank  niignl  .s,.  hnig  as 


ilso  ,'ilways  leeogiii/ed 
•  pen  mailu-i  lenders  ai 


as  It  c'lniii'.'it 


Mi.-n  the 
i.S'einia, 
I  g  rl.  nil  It  1 1 
.  ih.  '  11,. 


lieen  line  elevalor.- 


ils  I'oni  innaimi.  and  v  ill 
of  I  he  open  ina  rkei  m  i  he 
ner  .-I.s  pool.-;  ;nid  oti;y,r 
ageiii  ies.  i  I  a  ny  ■  oim.i 
nielhod  is  evoi-.  .-d  >.  i:  <  g 

Ihf-  pl'odiieei.s  l-i’ller  I.,., 
open  mat  I, I  I  O--  the  |'.o;i; 


an  opinion  regarding  the  out-  line 


‘  lo.di  for  the  year  nnead  l-'ore.-had- 

ii|.(i"ii,  "  lie:  e.-is  I  ,ov  .ng  ilip  future  course  ol  husine--s 

. . .  lod.iy  is  more  diiTieiil  titan  ordi"- 

-.  .Mu"-  III'"' id-  .-I l  ily,  lor  ora'  nmsi  speak  snh.ieei  to 
lioniin.on  an'i'iiuise  impondn  ahles  whieh  i-an  only 
'  •.^- I  A I  ..  1  Pc  p,ci  as  the  progress  of  ihe  "ai 
111  oj  •'TA.iai'i.  ■  ..p^  PC  llirrii.  .Snhjeei,  Mieiefo:-'-.  m 
hronghi  nai  .  diserv  lUjon .  we  may  look  lo;' 

hlldc  f..;-  d"-  _:i,.-|.p,-  activiiy  m  1910  nndl-r  Hie 

Hividi.nils  land  inip'-tn-  of  war  ord“i'-.  wlih  sirongei 
I.  .A.;no,oiiii  w  a  .  ,p..|iand  tor  1  annda'.s  iiroduils  -if 
I’ensioii  I- nnd  |a;in  om'.-i.  'aetory  and  mine.  Tfn- 


tidool  Ml 
sy  -lem.'' 


iiiipi'ov  I'll  gi  .’im  III, I 


Xj", II, Olid  ".IS  "linen  1,1,1,  I'.ii 


off  I’.mk  rreiiiises,  h-:ivmg  ■A:'..n9i;.-  pn,,  ^ 
2.‘il’  Ui  la-  I'.itrieil  forvviird  lo  I ‘rol  il  j  m,  ,.,p 
;ind  l.o,---  .Ncioinii.  Icli-is- 

n:(»rn >  i  i*  si  rt.im  i  " 

I  "Ifel 

I  im  lln '■e;isi-  in  proi  ii  -  "  a  ■  nioii- .  ^ 

esi  "hen  vv  e  comp. ire  I'ne  loiais  oil'''''.' 
Il-.e  Ihil.-'IO-"  Simi  l  "i;li  Mio.;.-  of  ,-|  -  "’  " 

ye.-ir  ago.  Inn  the  rising  hnsiiies-  ae- 


t.i.l.r'.ii  onllook  Is  for  iniprovifl 
hn-  .m-  -.  gie.iKr  einidoy  ineni .  .-mil 
mol  e  reie  -.ml  d::a  |■i)•nl  ion  of  |ini  - 
cli-is  iig  po'v  ■•  .  It  fidlows  that  ’h" 
.mrv  ice.--  -.'hii-'.i  a  hank  nei-f'o:-m-.  and 
wlfeli  "<  .I'.-i-  I'll  eipupped  to  iii  'i- 

\  ide.  "  ill  h.  -m-n-  \v  iil(  Iv  called  f.ir 
in  fina  .11  i  11  ■:  th:.-  dev  eloimmni.. 


o  inmeral  poss-ihie  wa-  noi  I'lm.-tM.'  distrihiiied 
high  level,  over  Mm  whole  vear.  Inn  oeetured 


fii-  58,300  Fox  Furs  From 


tim  mo-i  pa, 


"  nltin  a  fpi.-i-.  irr 


Canada  for  the  Stales 

I  The  Mippli  nmnia '-y  i;-;ide 


(.lift"  I  The  Mippli  nmnia '-y  i;-;ide 
agieenii-iii  hi-lween  1  anada  and  lUi 
ITiiud  .spal";:,  i-fte'-M'.-'  .l.■ln■l:) -y  1, 

191d,  liniils  (he  iinnofi-;  mio  the 
I'niied  Sl.Tles  ol  silver  or  hho  k 
fox.  ,s.  Inr.;.  cle  .  lo  liiii.diid  nniU;  m  I’'-' 
lany  1 "  vln-  oioiii  h  ■  period  in-giimiim  I’ 

f ii-eemlM.-i  I  191d;  for  l.ie  pernir|  -  oij 
from  .laniiriiy  |  to  Novemher  I’l''-' 

'I94d.  the  limit  is  set  a'  Idd.imd  im  t  l.ak 
Ices  Mip  iiumher  nitporu  d  during  the  mal 
nionth  of  I  ier(-ml)er.  19:;9,  In  repiiri-  'I.ir 
'  ing  Ihi,-  to  Mo-  I  lejia  ft  nieiit  of  Tr-id.'  iii-  i' 

an,1  1  onimei'i  e.  I>  :■(  1  ide.  •  .Ttiadiaii  -ini 

Tr.gde  ( 'oinni issioimi  at  N'f "  Voi  k  I'tm 
slates  l.hni.  "the  agreement  allocates  i”  a 
llie.'p  import  niiola..  ht'lv.f.eii  fan-  T! 
.'da  and  all  oiln  •  forr.ga  f  o-.iiv  1  m  ;  ,  p.,.,;, 

on  the  ha;;is  of  inm-e';  ni"  Mm  ici, 

I'liilfd  States  dining  im'  firs;  eh  veil  ni  li 
.90111, ii.s  of  19:;;'.  T'Ik  airmr.n'  alio-  ri-si 
to  I'iin.T'l:'  c  .■'S..''.-o  lun!,-  anil  ipu- 
o  a.:  oMie;-  fore;g:i  e.';;ntrie:s  -ll.Ti'd  (.■,:■ 
nil:;...  Iiegiimio  -  lieeeinhrr  i.  1911'. 


nmiiil  ioii.-  din  iiig  I  iiupie.s  in  I'liiaiienM  .-nid  .dio'i  eon- 


the  last  war,  ..lioilld  (he  iii-C'l  arise 
"e  shall  he  :ilde  lo  onisliip  greai 
ly  .inylhnig  we  weie  ahh  lo  d'v  al 
Ml. it  I  mi" 

f’lan-.  "i-i  -  '’.irly  foi  iniilafed  f'" 
'hi-  pei-ijy  i  rerii  iit.i  I  o'li  of  I  -m  i 


irol,  "iiieli.  if  properly  11  ed.  vhonld 
.-land  iiH  111  good  stead  m  prevent- 
ill.'-  nil "  ,-i  11  :i iiti-.l  V'l  ie."  in.-ri  ti-m: 
I’.ni  if  lai'onr  ii  -  a  whole  is  asked  lo 
make  np  ev.-ii  .1  moderale  decrease 
III  Mo-  pnrelia  ing  povv.-r  ol  vvage.- 


conni  Ilo-  I 
eonie  "  Ill’ll  "  I 
hit  I  aril.'  non  1 
from  forel.g.ii 
orlioi  liaiid.  "I 

pos.siIde  10  I 


M.rl.--i  on 
till  Ih-' 
, ,  rv  Him-' 


mdn.’-trv  to  war  ha:;is.  'Ilm  iron  .  p.  longer  l-oni:-  oi  gn.-ttt'r  prodne 
iiol  'leel  indii'  lrv,  w  Ineh  under  Hoji  land  this  "ill  I'c  e■,senMal  if 
war  time  ;linmln--  veai-hed  a  pi-akj,,,.  .a,-,  p,  iild:im  Mm  iiiaxminni  re 
of  a  million  i.m:-  of  pur  non  an  isiilu-i.  eapiliil  mn;'l  also  he  "  iHin.g 

tnially  III  1919.  has  dmihled  it.s  po  u.  i-oiil  1  ihiiie  ns  Hill  ;-;har.'  Soim-  , 

ieiiti;il  milpnl.  .\iierafi  mti  inifai  Hi '  ■  , -11,1  n,.  ( ,-o-s,  of  .-onisi  .  "ill  he  ad 

Inc.  nude.-  Hn-  impeHi-  of  local  ile  versely  .ifl'eeted  hy  Ihe  war.  hn|  tin' 

cdlv  experi-  :  | 


.iiiil  imporl.-ml  01  dels  from 'mal 


ilii'lonliledl.v 


;he  f’.nti.h  governnieiil  prior  lo  Mo-  p^pp  a  gr.-til  sliiimhis. 
oiithre;ik  ol  host  1 1 11  ies.  Ii.’is  assumed  |pp|-c|'|oni  nili.--i  iml  In 
iinpoitiiin  pi-opoi-Hoim,  and  Mie  .,|,,pklndder;-;  ex'-i'in  lo 
;;i  oniidvv  oik  has  been  laid  lor  rapid  gice.  I'he  Govenimeni 
i-v  pall,' loll.  a  sound  sy.-lem  of  I 

III  1'-ie'.  •"  ;;reai  Ii.ive  been  lln'  profjl.s.  Iml  It  is  also  1 
.-III' (iiiees  in  I iidiistry .  agi  leiilliire.  .pK  .iHeijipi  at  proliti 
Iliinilig  and  eveiy  phase  of  onr  ecu  Pp  mi  h  l.'ssly  supples: 


efl'-e  a  .gr.'til  slininlns.  The  heimfils  i  pp  .,,, 
Mierefi'oni  nili,--i  mn  he  letaiiied  hy  j,p|,  i,,,,,;, 
sUiekhidder;-  exi'i'in  lo  a  iioriiril  de-  | 

g.iee.  The  Govenimeni  ini;-  ih-v  i,-ed  |  ||.|,, Pl 
a  sound  sy.-lem  of  laxing  ‘'A''e.ss  1  .,,^1  ,1,  ^ 
profjl.s.  Iml  II  is  also  e-senMal  Mial  ,,,  ,ju, 
any  altenipi  at  prid  iteei  ing  should  ;  _,.j,„.,pp, 
he  rnilih's.sly  siiiipre.s:;ed,  and  onrj„,|.  pp 


iioniy  siiiee  MM  1,  lhal  lo  day  <  tmada  taxing  sysleiii  slionld  he  eonstaiiMv 
is  a  very  dlfrereiil  nalioii  Iroiii  the  nndpi  sludy  :md  applied  lo  direel 
voiitig  imseasoiieil  eminiry  Hill  weiil  oin  efforts  ui  Ihose  aeiiyiiies  esseii- 
inlo  Ihe  la.sl  war  Hal  ui  givin.g  the  inaxiiimm  ecmioni- 


oflior  liaiid.  "I-  mn w  (  ry  llim'' 
pos.siIde  10  eoniliianil  loH  .-a  ■  . 

ehailg-^  I','  t  I  inm  Mil  in  :■  "•Il  •  -po'" 
lo  foreign  eoimli'h 

I  "oiild  mil  hove  v.oi  :hinK  I  "e 
pi-ssini I:  t  le  ilhoni  1  gm-ola'  .  01  o.- 

pee;s.  I  have  .lire:"!'  ; 1 ,  n '  cl  out . 
we  are  in  .111  a!'-idn;il\  .moni"  po 
•'.ilioll  lo  :  lippl.'  g'.od;.  l  '  Hte'il  I’.ii- 
lain  .mil  l-'r:' nee.  T!ii.  nm  1  neec:- 
.-'a.'o.v  lead  10  on  iiiei,;  o.el'ily  simii 
a-;  vv  e  have  iii'i  p’'ev  ion  ly  kaowii 
If  ivciilnally  vv  !■  -Ii.nihl  In'  I'ae  -d 
wilh  'll!  aeilte  lalnnir  ihorl  ige,  we 
.•'I'l'  linen  r'lrlnim'elv  nlai  e'i.  So  long 
a:-  Mir  rnded  S;;ites  .-koose  lo  re 
main  mil  of  M.i-  pre:;.  in  sirng:.'le 
and  lo  give  no  fiaaiieial  iissi-f.iie 
lo  the  eaii.-e  of  oiii  .illi'  .-.  il  is  rea- 
.sonahle  to  s'ltipo-e  fhal  lliey  "ill 
noi  he  able  lo  H-lieve  i  In  iiiselv  e-- 
eniiri'ly  of  an  inn  mploy  meiil  pi  .di 
lem.  i'lidc:  tnese  ei ;  i  liinsi.a  in  «  -.  w  .• 


1  TOURKST  TRADE 

r.ff'.'K.s  li.i  ,-\m> 

lit  TdMt'ix's  ^houlj  hi. 

!:•<<:  me  '0  }'.}>■  = 

;i  I'itJ'la  of  I  ill ■  r* M]  1  ;  - 

rridi-  1  ndi 

W  a  , 

.  1  nm-  '  ondn  ;on  -.  \I" 

li.sfin  sa  il: 

"Il  eem  to  ■■'■ 

;:s‘)  iliai  ilo  wai  .-liront. 

•  ;Tli.ol  H  ;v  iin;'TU^' 

ojipoi  I  nil  il  \  ’  0  il.-  V  ■[" 

lurlliev  if  ,ijn-iH  tra'le. 

e  vi.  ;  mg  eond  0  ion.-.  1 

-1  lo  l-inrop  vvlH  m.-..rH'all\  eea  e  H 

<  (  o  r  t':.  oil  r  i 

;;img  li'idG-s.  heMi  I'ld'-i.-il 

•m'l  I';"-. 

il. 

i  iriii  1  ji\’  iiiHTii-  K  in,' 

!  .MI .  .mfion.--  o7  i  anada  -i 

'  ;»  : 

pos-iole  t"  Me-  a'lrii' 

Ml  ol  |li-o.;pi  .'live  -1  i.--i!"!  , 

‘‘iom  Till-  ! 

n :  1  ed 

.Stale.-.,  "ii'i  ;]iee;,-i|  .-' 

mli.-i'is  upon  the  f  lei  Miai 

:  n"ll  • 

I 

j  1  mil  III  1  anada  pra-  r  ■ 

My  norm  of  the  res' 1  iff, , ns 

iii-n-’llv  ,1- .  ■■' 

"i'll  a  eimnliy  .-ii  w  ■. 

In  norin.il  yenr,-.  lonrii  ts 

P'  ml  a  ,  nm 

!  1  : !  > 

•A:'., II  :;iiii  niiliion  in 

1  idn.  T'lis  t '-ade  is  tims  ai 

ni};»on:;ij|  ‘ 

ill  mil  inp  niaiain.il  !vi 

..lice  Ol  p-iy  nienis.  .\  -  a  nm 

HI-  "f  .'Hi-I' 

■  rn- 

in-  .rir  I'^'OTioiny  .•♦ii'l  i 

tiling  foreign  cxcli.ince. 

Oto  I'Yrorl.-;  1 

0  .11 

I'aei  lour. .sis  .s'lnmld  h 

reilonideri  " 

■  iUi:  paig.t  IV  ely 


■I'l  vviMioiii  dif.  iiit'iy  to  Die  .  .\r-(  iiimi  diinnu 


a, It  liii.-al  isfaeto: : 
nievailed  hefoie 
hosiiliiies.  If  Ml 


i-oint'i  ■  its  vv  tiien  I  been  relrit 


Rank  I’lerni'a's 

'  pas,  vear  iiac 
II  110  'ii'i.ior  ex- 


CHARTING  PARTY 
LEAVES  FGK  NORTH 

Mappiiie  of  Ncfll'cvn  i';'<T'yif.oI)T 
Dtslfict  anti  Cot’s* n.ic  linn  of 

I  lituliw.'iys  Disc’.isr"(i 

W  inn  toe;;  .  M  |  n  :  p|i.-d  ■  I  i  I  1  "ail 

:  'l  ;,  levc',-  ,i|id  rad'll,  a  iirvey  p.iny 
lef  -  I.I ,  I  "  I  ,  k  - . ,  !  ,m  h,i  line 

Ml  1 1  111  gji  n  li  II  m  I  I  o  il  in  i;;i  ■  I  ed  eonii 
try  .'.nil  niile.  irai-.-ii:  iniiih  of  Wiii 
n  i  pi-L  ,  in  I  t  h  of  Ihe  '.I'.i  li  p.i  -  a.  I  h-i 
i'ln-  pa  -'ly  .  in-aded  In  I  al  w  a  ;  d 
I  ia  ne,  .  ha.'  hei-n  as.-i gm  d  i o  i  na 
whal  I-  ii-iiin-d  Me-  proviine'  '.li-'l 
ha  ■'■  M.I  -.  I’  ll  1  ol  ii  h  I:  oy  .m.|  i, 
pi. me  t'l-.ei  I,:m-  dn  lo.nin-i  .ind  pa  i  t 


I  -  oin  W  iiinipe,': 
-I  Mn'l'im  hv  'll. 
V  '|•hn-kel 


Ml  o.  p,  i.un  •  "  iio  hav  i  h'-en  in  '  In- 
oijiiH  '.  Ill  Ml",:  ov  n  .-in,-)  on' 

)>ri  .111  i.-.ili ..  i|,i-,iii  .iioimd  l„i-|  llope 
l.aki-,  p'omin.'d  Mn-  d'-p.i  ri  nmni  u- 
make  ihe  snivry  Tim  r'.'*rtv  vvill 


I.I  rl  I  rom  Mn  1 1  n  of  ;  hi  p-  nn  pei  I 
|.  I'ldi.Tii.  tin-  ..nr\i"  oi  v.  tm-h  wa- 
larli-d  111  IXil'i  and  m  a'lei  vra.- 
iiii  a!-,  f.i  r  iiorih  .1 Tovvn-h  n  .At";, 
o  a  pnml  ni;ir  I  I.i  ml  o'  I, .M.i', 
Thtmu’ii  i.o-iiiern  v  ,Mi''im.--.,  th'- 
.ise  li'ie  vvil!  ie  (■’.iiail  lo  Mil'  .’sa*. 
■iirin'v.:n  ''onndai  y  .  rn-'iil.'  '.'''r 
i  :;-;;.  \|o;-i  'fi’i  .  '  mill  "1  'i'. 

isifiel  ha.-  Ilo;  fieeii  :  !.i|ipi'.i  Th-' 

iiu-  v,  : !!  pi ' iv  nf. ■  a  ;;•  ■  .nivi  ■  - . 

r,"  ,--nh'-- 11;  a.'  -.n.ippmg 

■;s'  n-  ■  I"  :  ■  .’■  M- • '  I  :i  n-'d  n  '.  ■  ' 


iiiir  etlorls  10  Ihosi-  aelivilies  essen-  mav  i  xiieei  Mie  rep  >1;  i.i  Mon  of  many  liiiue  Im 
Mal  III  givin.g  the  niaxinmm  ecmiimi-  iponsnnd-  of  ('amidi.ms  inivv  livin.  iiliis  is  Mi 


IV  \u  VMf  I  MF  «  \  \  \l»l  \  N  ‘ 

F.niMMn  D 

lint  ;ai  fat.  m  I'anaila  have  not 
fell  the  iini'io-i  of  war  m  ;iiiy  thing  IH 
like  the  ill  i'.l'ee  lhal  "e  did  III  I9II.  "t 
I 'ijiiHiei  illy .  Mil-  Iraiisil  loll  froni  anu 
l.ll•.■|l•o  lime  III  a  war  linn-  ei  onomy  '  lu 
ha;,  hefii  ■|n;n|i  vv  ilhoni  iiiiy  noi  lee  in 
.ihle  disloealioii  or  sirniii.  The  de-  nl 
l.iv  in  phieiiig  orders  foi-  mnnil  ions.  ,  Ml 
iiei-i>p|-me:,  nini  iill'er  "iir  ni.ilerial.  re 
.llie  |o  Ihe  f;-iel  I'iial  hosHlilies  Ui  pi 
dale  have  piiiiei  pal  ly  lakeii  iln-  1 '■ 
{(ii-in  of  a  hlovkiidi  .  may  have  de  pr 


(1^^  II  as.sis.laii(-e  in  v'.Tiiiiiiig  Hie  war. 

rVN  M»A’S  FIN  \N(  1  11  IMU.F 

da  have  not  'I'he  tael  l.lial  ranadii  vviis  aide  lo 
m  ;iiiy  thing  Hnain-e  her  eolil  1  iiiut  ion  lo  the  Iasi 
did  III  1911.  "11!  willionl,  on  lial.iiice.  hot  to"  mg 

loll  from  .-I  iinlside  Mic  eoiiiilr.y.  i-  pioof  lhal 


war  linn-  ei  onomy  mui  diffivnlly  ,-  hoiild  he  ex|e,-rii'need 
vv  ilhoni  iiliy  noliee  in  fiiiam-iii.e  a  iiiiieh  ,gre;ilei-  el  furl 


III  Mil-  l'ni;vd  .Si;ii.,'-.  and.  I:'  ne.-es- .  must  of  iivee 
sai.v,  "ill  I'c  aide  Ml  dr:i"  on  liieii-|vvi  .hall  hnv 
sill  plus  niiidi.-s  ol  skMh-d  .ind  nn  j  i  ndn.'H-i;i  I  ae 
;  Il  il  led  lah.'iir.  -  eciiie  I  he  vv 

nn.’i  iGN  i;x(  I)  v\«.i  •  t  i"  "i  mo- 

'i  ln-  operalion  ol  mr  ex- Inin. -c  loM""  1 

i-oiiirol  and  Mm  fr-e.-  ir  of  iur;-i;-;i  .  l'-''.inH 


In  fiiiaiieiii.g  a  iiiiieh  ,'grealei-  I'lfovl  ihalanees  have  had  ilie  eM'eei  of  d..ni 
nl  Mil-  preselil  Mute,  lint  desHiiy  nnd  peniiig  (he  eii'Iin  ia;mi  of  onr  neh  le 


llie  lioiiiileonsiiess  of  o'lr  iiaHira 
i-esonree:-  eliMrly  indieiite  .1  mor 
nroiiilneni  fiiiiineial  rolr.  I  Tilik 
I'llind.i.  i^irenl  i;ril;j:n  eiilered  ih 
preseiii  "at  in  n  les.s  fnvorald 


oeived  many  a.s  to  ilic  pro.speei.  1 1  |  jiosll  ion  Minn  in  1911.  I.iipiid  fund 


f  o'lr  ii,iHir-il  lioi's  III  Mn  rnil"d  .'•la 
lie;ite  .1  more  ;ol|;in  inv  e:;l  mei.i  ■  .  I 
rolr.  I  Tilike  Mu.  siHi  ilio'i  "ill  noi  I. 
n  eiilered  Mn-  Mnil  .V ni('rie;i n  hive  to: 
Ics.s  fnvoraldi'  he  able  lo  s'-e  In  I'v;-  ' 
.  I.iipiid  funds  '  fiinlile  empioymc'iu  for 


e:,  to'-  '. 'an- 
iH'diel  Mi.-il 
-I  loll :  ,  a  i;.| 
will  "o  I 
■onilHy  p'-o. 
Iheir  fund- 


Mils  is  the  hnsi;-  on  whir 
must  of  iieeessily  he  in; 
Wi  .hall  have  a  perio'l 
i  ndn.'l  i  iii  I  ael  iv  il  y  .  fin- 
secilie  Mie  vv;i--.  we  nm 
.  i  'lii  of  Mil-  I'ead  jiisi  ;ii 
"ill  folio"  Mn  retnin  • 
oil'  n'eianiimir-  are 
-.md  ail'-!|llate.  tin-  liesi 
p.-ogre  ;.  vv  ill  Hot  he  . 
c'  er  ha  pneiis.  we  ■;lioii9l 
coni'.-ige.  knowing  Miai  -1' 
v\  1:  leli  vv  e  a  f  i.ghi  ill  '■ 
the  h  i  I  iia I  we  ("1 11  . 
(.FNi  f!  \F  MAN  VGI  i! 

.Mt.  S.  G.  Dol'.-on.  (if 


nuir.-nK.  of  pend  it  n  re.-  Having  been  made  1  m  p,,uni;ie-  r 

.i-'iild  eon- '  Mil-  o'her  hand,  we  have  'mni  inimd  .vj,, moim 
"I  and  onr  policy  of  niakmg  lil.Pval  nrev  i- ■  p‘,|.,p,|'  f,.o'iii 

'  Id'iii.  -imj  in  onr  inupeilv  .l(■.■ml;:H,  The  mln'r  lorcici 

il-  I  iliiiM.  :  iisiifii  ;-mkiii'-  fund  apiii'opnations  ‘  |,p  ptN, 

nan.sn.il  of  .A.‘.iii,i.iiiin  have  been  made  hy  onr  ^  public,,  pep, 

I  "e  pi o-  '  properl V  Indding  1  (.nnpaiiies,  the:  Thi.s  ngrei 

nm  lose  :  CHnhr  IfeHllv  1  orporation,  l.nniied,  '  ,  ,-...o 

"hh'h.nnd  the  fan, '.d, an  K’-ally  -  o,  pm-a-  fo.pp  ^h", 
ae.-iee.  If  lion,  l.iijilird.  and  Mn'  mih  hteilness  vpi.-pcd 

I  i  planned  (.r  tin-  eoiiiitanies  ■•■doeed  ;;  eorre:;  |||,,  i-ni'|<.,j 

'  '9'  oijr  ponding  ann'mtii.  T,9i.-  :,nia,  atideii  to  of  w 

'■if  \\  h;if  Ilo'  .'sk’.AO.'iiin  ie:  '-".ed  !.ii  R.gni:  j,  i-vHin 

■•'■  of  good  |’i-piiiisf.s  .\eeouiil.  nn'ki  .  -i  t-i.ril  .ip-  1  p.-  pvi- 

■  raiisi-  lor  propel.., ,,oi,  of  *7.1,111111,1  u,-  Hie  vcfir  stares  for  Ml 

-'otlhy  III  .■igpjn;.  opr  Ije.-ii  |■:.,l.lu■  iiohlmg;  r''fr'c.  the  ip 

\‘>hile  we  ,iM  rcali/e  l!u-  ioir.s..il' 
vlflMlFSS  of  uixes  in  order  thai  ilm  hiisines.e  ri.p  i-inni 


‘Pol  the  peri"d  of  .laiina:','.  I  10  .No-  I'.nie 

V'mher  ::n.  I9tn,  'hr  stm, 'I.-  all.. e-;'  i;,  ...-ga  „ .  .gu ol'  'In-  .-.mter' 

"d  -o  "anada  and  ail  oMtC:  h.,-e;,grt  .p-v  riopm-.n;  'rm:.":,,,. 

eoutiHies,  n-;.|iecHv-  .  ate  Mm-e  ,  ,,  v  v  j-v  o!  pr.imoMne  --m 

■same  :,mmm';  les  the  nm^n-.  ;ni-  funn  Mae  d; 

pi.ricl  Mom  1  imnda  o  tioin  ,a,I  . .  | 

oih.::-  lot-men  ..mntite'.  a  Mm  ,:,vp  of  neatly  „;i  d-; 

m..v  he.  riurmg  Ihe  motith  o;  I  e  -  ,  .-ic  s  I  he  federal  ,  tdm  c  of  Sv-rlne 

jreiiihei',  t.l.'i.  field,  ai  a  lesMirnni’a'  )iHI.'  for  .1 

:  Ibis  agreenieiir  rciau  -  .-nle  .v  U.  xi.M.  I'o;-  .iAprmgH.-l .1 

Mm  ircaimenl  of  s-  ve;  .m  hhmK  p,,,  „  ,.,,p 

Mlvcf  oV  lOarli  inir  :irnl  skiiiii. 

ami  reiated  arliele.  iinp.irteil  ;nto  I  catln-iliig  m.-liei.'l  mi'  cn- 
Hie  i'niied  Stales,  t-.i  v  .M'',  (  o.'e.  n-evet'  and  .onneilln-s  from  Sp;in- 

\':i.l.-  of  "earing  .-'nparvl  hiiporl-  Deld.  l..-o-  dn  Monim'.  WhitcmouMi 

III  il  I'vinniiiig  residents  or  other  ’  lenient  IM-.-'lu-nliead.  Geaiise 

I  ■,-r;-t'lis  a.vrhm-.  m  ihe  Pniied  ,  •''^'h''.  'al!-.  l.-ihaii  ."1111  ■|■ynd.^!l 

Stares  tr.r  Mieii'  nm.soii.M  use  do  not  '  .''r.  "innmr  |d'>'i-.e,)  h  'iippot  1 

Cfr-e.  tin.'  ((Uol,~.  any  i.i  ogi  e.-.v-vp  c  rf.i'  i  i.jw  .rd  l■<^.^ 


loin  Mae  d:i 
vn-  d-  I'ld-'d 


.Sp;-|iigH--l  .1. 


.-li'l  miv  Cl’.'-, 
from  Spiin- 
WhitcmouMi. 


UfhRKSS 

lyi'.G  .Man- 


The  I'inaiiciiii  'I  tines  feaches 


.tour,  I’ilie  i'alh.  l.-ihaii  .'iiid  'I'yinlnM 
.M  i'.  "Mirimr  pla'i-.e.)  h  .  'llPpot  I  '.’f 
ali.v  pi  ogi  e.-.v  ve  i  ff. I'  l  Uj"  .r  d  •■''.'i 
.striicHon  the  highw.tv,  anif  ap 
pented  to  iho,,e  piesent  to  r|efaM.  tl." 


ol  gfiy eminent?  may  he  (.grried  on.  cj.,ss  of  penple  who  are  interexUnl  high-way  lued..  in  Mieir  ilistrirtf.  if 


(iuite  cleiif  lhal  weiat  her  disposal  are  undoubtedly  icssjtltal  they  vvili  noi  in-  altle  |o  .seem  0  :  ager.  referred  to  the  fiiifduial  state- 1  ihure  i.s  a  liniir,  to  which  they  cun  I  and  able  to  buy  iuTestueut  seenri* ;  they  oxiieciod  to  get  the  -suppori  of 


have  facing  u.s  lltc  piofiiteci  of  maxi- j  Mian  at  lhal  linte.  If,  a.s  we  initsl  |  el.-ew-hetc. 


ment  a.s  follows: 


he  iinposecl  without  affecting  busi- 


-  the  federal  govcrnuieut. 
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f^tnaJtrial  ftmfs 


i:lc.avorK  of  one  "sotillcsf?"  crii’ponitlon  in  maintaining  | 
I  muttuilly  satit^facTory  a.nd  beneficial  lelations  with  its 
i  employees. 

_  ,  .  ,  ,  ^  j  V  „  ....  reieiU  years  a  growme  iniiiibcr  of  big  iacTusUlal 

Publtstifd  tvfrv  f  ririny  6il  t.rniB  Mi»rl  ar»i,  Monlrf.il.  f.  e>  ,  ,  ,  j  I 

hy  Thr  Munitertl  I  inoncini  1  ...ics  I’ubiisiiiiiB  Con.roiiy.  eotu’eiii.s  tiave  rccogiii/cil  that  the  pay  envelope,  .should  j 

j  not  l>e  the  only  link  laetween  employer  iuid  employee. 


ICTABi  isn(  n 


Limited 


R.  EMMET  COX 
J.  W,  TYSON  . 
A.  R.  W.  YOUNG 
W.  A.  HIGGINS 


,  Not  all  tiave  been  as  suceessful  as  the  Kndlcott-Jolm- j 

^  ,w  J  rj  .  ■  ■‘‘'■’n  Corporation  in  their  relaf  ionship.a.  In  each  Indiia- 

General  Mi»n<i(;cr  and  Editor  '  '  I 

News  Editor  **•'  each  eoneeni  there,  are  .'ipecia.I  ppoblenrs 

Eoronto  Editor  "  have  io  be  ftieed.  anr|  it  i.s  not  always  possible 
_  _  _ _ _  to  .sidvi'  thc.se  wdtli  mutual  .satisfaction,  tiowever.  as 


Canada  s  Industrial  Preparedness 

For  War 


25  YEARS  AGO 

I  IC.II  ll.e  1  iP,  of  llir  I  Itm.., 


iiv  o.  .M.  snonr 

In  Thr  Cniindian  Bnnkrt 


SLBSCRirTiov  TRitT.:  In  Cnsds.  »3.00  ..  vr.,r;  $1  73  for '  the  KCale  of  prorluetiOM  in  inriustrv  ha.s  been  enlarpc.l 
•»x  motUhs  In  Great  Britain  $1.00  a  ve^r  Canadian  finul.v  Hu*  losses  involved  iu  lilFur  dist UrlVUlceS  hllVC  bcCtMUe 
In  thr  ITnT.rd  .<.a.r,  $1.30  r  yrrr;  » ^  '."on'hr  ‘t"'  '•ability  of  main- 

laininc:  s.atistaetorv  employee  relations  more  and  more 
impoitanl.  Intellipenf  leadens  of  workei's  as  well  ;i.s 
S'ntelln'cnl  ii.dii.st  rial  executives  are  recognizing  this. 

Ml  I'rpatl'  '  .....  - 


Imperial  t'.ir  t  ubtiiei  of  H'l 


forrigii  bubscripliotis,  $3  00  .i  vesr 
AtJVLKnSING  Rale  C.irds  o.i  npplic.rlion  iil  all  our  oilier*  oi 
from  niiy  responsiblr  .NavrrlisinK  .\grncy. 

CAPL.L  .3DDRLSS>;  "I  intimrs'  .  W.  U  Codr 

Montreal.  LAncasier  0781 


IILAt)  Of  FILL. 
tticniR.  ,» 


lOKOVTO  OFFirU;  .  j:6 

Onlot i(>  Her«c:»cnt»tiV'e. 
LONDON.  I  VG  ;  95  Bi?hpp»€alr, 

Hepres^ntat  ivcs. 


Bey  Hobi.  !<• 

Phone,  tighi  72UI- 

L  C.  *.  Uavir? 


Tiireifaii.  A  ParacJox  of  Unemployment  Relief 

OlNt.'t;  the  outbre.iU  of  war  emptny ment  in  Caim.la 
A  <-o-  O  h;,,s  reached  record  levels.  .\t  llie  .-ami-  time  Ihon- 

_ _  _ sands  have  enlisteil  and  it  is  ;i  sound  a.ssiimption  that 

~D7v^ri  t^hc  ~mt7rrsf!>  or  rhevtvestinn  public  iv  the  of  the.se  were  from  the  ranks  of  the  uriem- 

br.licf  that  the  roii/trfeiKr  of  copil-al  is  csscntwl  to  the  ployed.  .And  yet  there  lias  been  a  di.s.ippointing-  ro- 
ttahilitjf  of  finance,  the  prospentij  of  industry  and  ihc 
dcvtlopmcnt,  of  our  itaoiir;  r.s. 


MUNTKEIAL.  E'RID.AY,  .lA.N'UARY  10.  1010 


War  Taxes  Can  Be  Too  Heavy 

C;UT3,diaJ>  banking  sy^l.'Ui  whi.Ti,  in  llie  opinion 
I  of  studenLs  of  cccrnoinie.s  and  iTnance.  bas  no  .super¬ 
ior  in  tlie  world,  not  luily  .set.:  .1  high  standard  ol  effi- 
eieney  in  rendering  .'eiviee  to  the  public  at  minimum 
cost,  init  It  is  lie.'omi;!::  in  ■  im  rc.ismc'ly .  iiiip'.U't  ant 
rontnbutor  to  tlle  piilil;i  w  Pe-e  'ti  the  lorm  ol  taxe.s. 
With  othrr  financial  ins' it ui  it'ii.s.  industrial  .orpora-  ! 
lions  commercial  roiv  urns,  .lud  all  loruis  ot  bu.sinc.s.i.  | 
the  banks.  thlMligh  llicir  payuirnl.-  to  lederal.  pro- | 
vinciul  and  inuiiii  ipal  ttea.siirics.  have  done  iiiiieti  '..o  j 
entii’l’'  thcs'c  lario'i  ciucniuiculs  to  I'lovi'lc  tliie-.  | 
public  uiiproi'''uiont.s  'ind  .-ocial  service  ^  wl.u-a  llie 
peoi'le  ha’.e  coni'  to  r\psv!  under  tlie  .st.aTida  1  d  "t 
living  set  up  Mironch  I’lii  deinocratir  sy.stein 

That  .such  la-.e.s  ;i re  prov.dcd  at  tb-.’  cs|.eDS'  "1  cio 
fits  and  le■■.;rn■  !"  .shaicholdcrs  in'l.  t"  an  "M 
al.so  ol  operating  eo-.V  .  including  .-aJaries  of  emp! 

I  e.-.  Is  indic'al"d  by  tile  statement  made  a*  the  uoin 
at  inseting'  ol  tin-  Itoyiil  IbiJik  of  Canada  liy  tti*-  gen 
eial  manager  S  C.  I  V'hsoii,  t.lial  in  its  last  fiscal  v  'ar 
the  bank  nad  p.aic!  a  grand  tot, a]  of  nciiiy  .■»:!, 000  mio 
m  Irvie.s  of  \.-  rious  forms-  Thi.s,  he  -ai  l.  i '.'prcpenle'i 
.1  wiy  heavy  charge 
b'ciiig  eouii  .dent  to  T(i  cento  for  every  dollar  j'rii'l  to 
.■-Tiareholdci .  The  tot.i!  wa-  intidi'  up  o!  ]ia>nien''  to 
tile  I'omii'.’on  .an'i  provineia.l  goveninieni.s  amonnMng 
to  Sl.'Jul.xilT.  to  inunieipHlitic-  in  Cti.naila  ,'3'jnO, T.’ii  in 
bii.inrs:^  taxes  ,ani.l  .■* .TO A  in  re.a!  c.slj'e  t.l.\cs  oQ 
the  bankV  properties  -  making  a  total  ot  .s  1  .C'OTTM . 

.Mr,  1  •obson  cnipiia.-i/ed  that  wliile  "we  all  realize 


unetion  in  the  numbers  of  those  on  relief  tolls. 

The  rekit imislup  of  relief  ar.u  employment  npiiar- 
ently  defies  logic  m  m.in.\-  respects.  .Vnd  peiTia[is  iitie 
of  file  rea.soiis  is  that  g.ven  by  lion.  f.  .1  Lediie,  for- 
.mer  Minisler  of  Kicids  for  c^nebee.  in  ,1  recent  address 
to  Club  Caimdien,  when  li-  r.'ferred  to  experienre.a  in 
the  department  wbieii  was  nndei  hi.s  etintrid 
ed  that  when  the  pio-rani  oi  pnbbe  work.,  i 
employment  w.as  laiinehed,  itw  mimltei  ot  niigmployed 
immediatelv  inerctmed.  Tli;.> 


in. ■lulled  the  ioIIo'miii:  staleiiienl 
111  it.s  re  (to  IT  on  siipi'bes  for  tin 
lies  in  that  eriiieal  .'e.ir: 

"I  .Ttiada's  (  initnlnition  dui  ilig 
ihe  last  ve.ir  ha.  been  \ery  gtriU- 
ilis.  I'ifteeli  )ier  ecu'  of  ibe  lottil 
eypendjinre  of  tlie  \Iinisli>  of 
I  .Tliinii  loii.s  In  the  1..  -'  'T  montlis 
of  The  year  w.ns  nietirred  in  tlnil 
<  oiini r> ." 

ihiee  niore  C.an.'ei.i  i.s  beiiir'  eiilled 

upon  to  lake  a  te.idittg  eeonotnie 
I  pan  in  a  marital  ili.nna  and  'he  ile- 
mauds  now  to  la  made  upon  liei 
may  bo  \ery  imieh  creaier.  thtuigh 
j  Pv’i  hups  of  a.  diHereiil  eiiaraeler 
titan  those  she  imT  ni  the  eoiiflier 
of  I'll  1  IS  Imlei  d.  die  oiiteotne  of 
I  Ibis  war  depends  se  niiieii  upon  ma- 
'  icrials  .and  niee'i.'ieeal  eiinipnient 
tbat  It  Is  eslinmied  liiai.  nine  work¬ 
ers  til  pi'otjnei  loll  Old  dist  ribni  inn 
fW  ill  be  rennired  o  inainlaill  e.ieli  |  ^ 
•front  llie*  '.olde  I  n  aeiioil.  Her 
He  stat- I  many  inis  been  'a  a  .  i.iie  of  war 
priwldc  l'’''''l'’a''uiioii  tor  '  n  oMr-.  in  an  eeo- 
hoiiiie  a.s  Wt  li  .IS  m  .1  tiitlHary  en.se: 
an  elahoi  .Uo  [e amine  of  self 


When  the  la.«t  Grent  War  opened 
leriniltiiro  neenunted  on  the  aver 
•\l-  aue  for  .about  40  tier  eelif  of  the  to- 
t!il  national  proilurtloii.  miinifiietiir- 


llye  eapaclly  of  1  aiiadiaii  ngriciib 
lure  is  estimated  as  aliouL  7fi  per 
eeiu.  greater  than  in  l;'ll. 

The  growth  oi  nimiiig  in  rpceni 


ng  for  less  than  one-thn  d,  and  lor- |  years  lias  been  utie  of  the  most  spee- 
esfrv  and  ininiii.g  eomblneil  for  ap  j  ineiilHr  devciopinonfs  in  the  eeouo- 
,  proMinalely  l.'i  per  cent,  liie  hal-|inie  history  of  litis  eoiinlry.  lint  yve 
'anco  being  represented  by  siiiidry  i  shall  fail  to  appreel.ate  the  impor- 
!iiefi\il1es  such  as  fishing,  tr.'itiping  I  tanee  of  this  expansion  if  wr  eon- 
land  eonstnie.tion.  In  reemit  y oars  I  sider  only  lae  fact,  impressive  as  it 
:  the  average  rontribntioii  of  agrieiil- '  is,  that  the  product  ion  of  llio.se  es- 
'  til  re  ha."  declined  to  about  iil  per  j  .sentlal  war  nuatcrials.  eopper.  lead. 
:  eeuf,  wliilc  there  li.a.s  been  praetieal-  '  zine  .ind  iiieUol.  is  now  ten  liines 
!  ly  no  variation  in  the  position  of ;  greater  than  that  of  a  iiuarter  of  u 
forestry.  Tbit  nianufnrtiirtng  Ins  ae  re.ntiir.v  ago.  Hand  in  hand  with  the 
1  eonnted  for  over  40  per  rent  and;  opening  of  new  mines  lias  gone  the 
I  niiiinig  for  about  12  per  cent.  Tlie.se  ;  establishment  in  Canada  of  one  of 
!  baste  changes  aro  of  eonsiderable  .  the  yvorld'.s  largcsf  metallurgical  in- 
iiiiportaiiee  when  applied  to  a  total  1  dust ries.  Indeed,  non-ferrous  snielf- 


liet  v.'iltip  of  all  iirodnelion  averag- 
iiic  three  billiini  dollars  per  aiinnin. 
It  might  bo  noted,  howeyer,  that 
llu'.se  struetnral  ehaagCB  were  not 
Ihp  saerifieo  of  agrienltnre,  the 
prodinTive  facilities  of  wliieh  are 
I  still  in.  the  hands  of  ahoni  oiie  third 
I  of  the  populalton 

i  -y.  y.  y- 

I  AcrietiUnral  aettvity  now-  extonds. 


I.ar  eiex  he  exidanied  "i  J  .suffieieiiey  waa  dcieloiu  d  to  free  '-’h  Tart,  over  an  .area  of  flohl  erops 
'.li  lt  when  ;i  lot  ,if  people  w-'tit  o.  the  foremen  o»c  tile,  eoiintry  from  lb  inv-.-dblo  Im- j  bf  .■ifT.ban.ono  ncre.s  (thi.s  figure  ex- 
■Jies  '  puolle  work..  Ihev  were  inked  ,f  they  were  on  j  P'Tts;  State  eot.t  •  ^  upon  all  fomn  :  ^'"dcs  land  devoted  to  special  emp;. 
lehei.  Jf  they  s:,e|  they  v.ere  Mot  oil  relief  they  were  I  "‘''“'I  I'"'-  di  .inhntioii  .■iiid  fin 

'niTie.l  .jw.iy  .  Thciefore  lli‘..'e  people  immediately  loidy 


iiliate 

.-teji-  to  g-'t  their  n.ir.ie  on  Ue*  lelief  Imt.s  m  order  IO|ii,ed.-.; 
.g'.'i  .goi'eiiimeiit  "iitiemployment"  job'. 

i  ini'  w  ■  .see  relief  work  ':,  '.iridert n ketl  to  leduco  'in 
eioploy  iiie’i; .  elle.  e  ling  ing  the  pei.iple  to  get  their 
,  .lie.-  on  the  relief  list'-.  And,  .i.s  we  havi-  mdjeale'i 
.b:.\..,  eiiee  on  rrbef.  apparently  if  m  very  difficult 

■  e  -i,-'.  lie  iii  oit. 


civilian 
and  Iradi 


Danger  of  Government  Price  Control 

/  N  \  \  \  I 

'a.  ‘  .|,' 


\ital  material'. 

\  \  \  P  \  I.s.  111.;  deeply  conecrne.l  with  the  till  mar  j  mill.' ten.  nnke 

h  Tt'i’  I'.iii.'o.i.i  I.:  nici'in.  d  witJi  exfien  1  e.it  i'>li  and  woi->|  ■'loreox  .r,  llu'  Itns 
rl•■lll.-  111  the  regnI.atioii  cif  all  e.jiiimoilii  V  mutkef,'  b.'  'tan  ami  Uoum.in'.iii  .■nridnse.'  oi 
,  ,  ,  .  nrt’  oleiiiii  aro  a  'Ot  ina.deijna te  for 

..  -'h-’  u.  an  ongmsl  .source  ot  supply  of  need  f-r  large-se.ile 

otisioenng  the  b.ink  -  lai  nmg.s,  |  copper  lead,  .ind  other  products,  the  return  ;  „i!l|tai  y  roid  ti.n.-d  eperati.m  oipri' 

fr.'in  'Which  play.'  .‘ucli  an  imporl.a.tif  part  m  Hi..'  tia-!.i  fiirly  long  tie'  '•.!  I 

tjona!  mec'ine.  T'iierefore,  there  i.s  much  of  niterr.st  in  ■'  '''  ■ 

■  -be  M.'tal  Kxebange  in'  ''^cat  Cntain  rd  Piame  0,,  thoi. 

'  other  hand  h-''  .ireess  1,.,  tiu 

U  III.’  war  lontrollers  tr.  ^eorld'-'  largest  -Ipplies  of  ha'-i, 
myinlani  a  ti.xC'T  piiee  lor  Ini.  '.'.hilc  forbidding  L’.nti.'lP  niaferials,  many 
prodnecra  to  -eii  if 

United  Kingd..iiu  f..r  nioi.'  '.Iiaii  ih.-  .el  figiiie,  ;it  the 

the  neccs.ity  o!  -axes  in  or..ie,  that  :  be  t'usuiess  of  .  .  j.fobihit  '  aeut.'  e.mipeti- 

is  likely  to 


iieb  a.3  fruits  .and  toba<'i’o).  .as  ''oni- 
,  .1  .1  ;is  to  subor-  '  pared  with  less  than  in 

..  ‘.u'mv  ami  naval  : "’p  "venty-five  year.s. 

Old  diploniath-  ae  I  also,  farming  mothod.s  have  imdei - 
mins  were  d|e,  ei.^t  m  eii  lire  that'wnc  roiislderablo  improvement,  not 
Gei  manv  obtaine.i  p.nii  K„i..  tern  )«'ranso  of  ;i  more 

nuw  nio.d  if  not  .1'.  1  be  exportable  ' ’‘-‘'t-  implement.s  and  uinehtnerv  |  men's 

'  liie  materials  she  |  but  also  because  the,  last  dlftlriilt  ,  nnmelv,  .aeilc'iltui 
■  a  far  us  po.s.  '  yearn  have  forced  more  effi- 
■r  'il.'fieionei'e...  no- '  ninney  into  agricultural  practice 
..ninial  fat..'  and  '  Taking  all  the.so  f.actors  into  ac- 
yeii  i'e  and  thor- ! ''h'*  allowing  for  .some  lors 
.  .  .im.pry  niav  be,  'n  Toil  ftHTlIity  cousequent  upon  f he  i 
Te-i.  h  of  .srvera  1  I plant  elements  iii  land  ;  pne  *prt  xvns  arrived  .at  to  lakms 
,me|\  .■opp'ev  fin,!’nng  under  cultii .atioii,  the  prodne- 1  irontiniied  on  I'agc  ''1 

n.itiiral  ruhhf 


iirplii..e'  theie  . 
reiinired  to  mak. 
-llie  to"  liei'  .lU 
i.ib!\  in  ir.in  o" 
nctrolcum  Tbit  . 
"i|g1l  ar,  tii'i'  w.o 
I  b  I  niain  i  .  ..lit  ' 


ing  and  refitiing  lia.s  assiinied  first 
place  In  lioint  of  Millie  of  piodlie 
(ion  in  (  atiadian  imliisirial  life. 
CoinbiiKd  will!  iliis  large  inoiallur- 
gieal  unit  are  other  millinu  and 
niaiiufacliiini!.  faciliiic.s  winch  pro 
vide  an  indiist liiil  capticity  tiilly  SO 
t>er  I’ent  grcaler  ilniii  in  loll,  .\nxil- 
iary  senicris  f..r  this  large  imlii.' 
trl.il  orgnnizalion  inclmlc  a  dcicl 
oped  water  power  plant  moic  Ilian 
four  times  fiie  size  of  ihat  m  I'lll 
.and  a.  vaihv.ai  py.sti.m  wlncli  li.i; 
Iip.ar1x-  10  per  cep'  imire  iiiil.'aci  . 

•Y-  y.  y- 

The  assertion  that  1  anada  pro 
dnetive  system  ir  7.T  per  .  ctii  greater 
than  (bat.  of  this  also  rri,i'.  npoii  an 
analysis  of  f.lic  three  maloi  <Jei>ait- 
f  the  iintionat  economy. 

Tinaniifacinring 
a.nd  nilnipg.  and  ag-ain  take;  into 
account  facterr  .such  a;  improie- 
raent  In  enuipm'-n'  and  leclini.pie. 
Thus,  In  the  ease  ..if  agririiltiire  an 
inciease  In  prodnetiviiy  of  mer  15 


Tlie  i'a,narltnn  Ha.iik  of  ''ommeiee 
Ini',  over  170  of  Hie  meinl-.ei'a  of  its 
.stuff  among  tho-ee  wlio  tni.x  e  enl|.'»le.| 
foi  evcr.sea;.  .service.  Tliey  ace  ,i|i 
.Irawhig  tTill  pay  from  Hie  KanK, 

T'lie  flrot  TTntlsli  W.ar  liffni’  ..r.lci 
for  rlothliig  lue'  Ix-eii  i>!;irc.|  in  .\l.jni 
real  w  jtli  the  Marl.  iiX  orknia.n  < '  >ni 
pane  II  ei  ..lalcd  u.  l..-  w-.riti  11. 
000.00(1. 

Hircctoi.'!  of  Holhiigcr  iJ'jM  xiiii". 
bale  iloelared  a.  four  weekly  .Jiii.km  l 
of  lour  per  cent.  agnimT  Hie  Hiree 
p.'i'  cent  prexiom-ly  p.a.id.  Ibn-i  pla. mg 
H10  .‘tocK  upon  an  .animal  .luidep.i 
bii.sj.'i  of  ngaiii.sl  Hie  riOC',,  imm-  an 

num  pal.l  .sliu  o  dividemls  were  In 
.angiirate.I  In  Hie  anluriin  o'  I'M  ' 
The  annual  dl.'-lriVnilion  in  .'-ha  re  hot.  I- 
er.’i  i.  Hill.':  fiil.sod  from  -TI. 170.000  |.. 
$1.. TOO, 000  on  .stock  of  par  lalipt  ..f 
if.'i.OOIMIIIO. 

Winnipeg  Electrle'.s  H.aOo.ooo  ..rm 
and  two  year  s-ix  i>er  cent  notes  ,',el.l 
in  New  York  aivl  < ■Inea.go,  were  i.s.sii'  .l 
.according  to  Manager  Phillips.  "I,, 
pay  i«fr  the  floating  imlebte. Incas  if 
Iasi.  yra.r."  Mr.  Phillips  spi>Ke  of  e% 
ten.sioii'!  Ii.  the  MV.sleni  in  the  cTly'  ilin 
lilg  He-  p.isl,  year,  nrid  of  tm  gejier.al 
iiiinro'eiiient'!  m  Ihe  ele.iri.'  light 
pla, lit,  entailing  the  e.vpen.lii  lire  of  a 
i.ae.t  :.um  of  inoiiey.  He  .sUated  ipal 
a.s  phin.'i  for  lOti.  tiaye  al's.i  l.ii.l  eni 
on  a  l.aig"  '..ale.  Hie  .•omnanv  fcnin.l 
il  .  xp.'.lit  a.m.  I..  tlm  :t  I  .,'.nn.ii;i.i 

net.'  1. 

\3  hiie  the  lyiniidete  figuic-.  of  Hie 
ft  I  rrp.ji-t  of  Hie.  Imperial  Tobacco 
'Tanipany  .»f  Can.ad.a  are  not  yet  ;i,'.ail 
ai.l..,  it  1.-.  anmnnnr.i  Hint  ti,..  r,m. 
pally':-  profita  f(>r  Iho  twelve  m  •iiHi  ■ 
.■ml.'.l  .s:ep|einlK>i'  .Tioti.  toil  wer.'  t". 
.ixooat,  which  c.iiiparej  wiHi 

in  lOlil;  Hto  gain  was  $"27, '170.  u' 
aho'it  fek.  Tt  iti  evident  (.hat  the  .  om 
pany  '  liuames.i  .y’litlniieg  g-xvl  m  He 
pew  tiscflj  ycut.  d“spite.  tlai  war,  ler 
i.i.-l  week  Ihc  Uiix  ctor;!  decide.!  (..  pay 

fiii.a.l  "livl.l’  P.I  .xf  one  per  .'.’nt,  mak 
mg  irven  per  cept  disbiirsed  op  (he 
anginal  .sfuare.';  lji  l?(4,  oempnrr.l  wiih 
■  i.x  per  cent  In  t'.it;!. 
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■  for;.- 
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govcrniiicnt:s  may  be  varried  on.  llier.'  is  a  limit  to 
wlneli  Hiey  van  be  unpo.sccl  without  aftccting  I'u.suicss 
a.Jvcr.'i'ly"  In  the  ca.se  of  the  hanks  hr  '’iggcsted, 
taxes  hav  hecomc  a  real  bur.ien.  .'Tnd  In’  intim-ated 
tbat  it  was  a  Inirdcn  nf  onunary  ptiice-tunc  taxes  only 
as  It  did  not  include  .'Uch  .-pccial  impost.^  as  may  be 
nccc.ssary  foi  the  Winning  uf  the  war  triipo  A?  whi.-h 
will  not  he.'cmr  effective  until  IblO 

In  view  ..f  .'-'Ueh  figure?  .'U'  those  npplicd  bv  TTr 
1 'ob'-on  -'Tcare:  wbicb  indicate  the  par'  lin.'-mc:':'  al¬ 
ready  IS  pla.vu'g  III  ua'jonal  linanres — it  is  f.  be  hopcl 
th.at  th.e  various  government?  au.l  tlicir  ,elvi;  er,s.  in  ■ 
impe-nig  .iicb  pew  taxes  as  mav  be  deemed  arjvi'3h|el 
ni  mectm;^  the  cost  (if  this  new  war.  w  ill  hav.-  in  miiid  ; 
th.at  th-  re  imiy  1>e  a  pjiiit  lieyand  '.i  hicii  it  w'niild  be  j 
dangerous  to  go  Inifwjrt.a.nt  as  it  may  be  to  provide  | 
3?  large  a  porLioti  as  jMj.ssjblc  of  y,e  war  cost  trem 
current  revennes.  it  .-tioul'J  be  rememberei  that  'hi.' 
\-ei-y  pnrpo.se  may  he  dcfca.ted  if  the  hnn-Jen?  .jf  t-aye- 
lieconi.-  so  licavy  a  t..  stow  down  tin,'  wticel=  o;  m- 
dn.'tiy  ami  Ih'-  (.•peraHous  of  tlP'  ’■I'tmic  inuciipe.y  ,,f 
l.ii.i.'ine-.? 


I  meet,  aJI'l  CXfiCI't  prr,-onri(  I. 

J  nre.l  he  no  fear  '..f  a.  ei.jrpi  . 

Hritith  pubVcatlorL-c  f:nd  eotvt’n'ii-ina  j  f.e.y  ('hrjvuif.-i-cU  rp.jph 

argots  for  their  w't  In  Hic  m.a.n-ner  _ i _ 

i  in  w  hh  II  i eii,.or.?liip  and  the  Miiii.strvl  s;.  II  r'  w. 

J  of  tnfornintinii  oiX'rate,  A,  cai  Ki.  'n  m  |  •Jllil  U»Oing  ?fr<ill.g 

whirli  are  with-  HumorUl  depicts  a  liuaUul'l  pen, lied  |  If  i.ho  new's  romipg  from  Germany 

i'''.U  :u  Hie  .?:t  rail or  in  th*’ '  lu  their  own  h.-flc:'.'  ami  n  t  mcr  1  aimleosly  in  an  armchair  Ueforo  iho.smce  New  Vmr -,  m.,’.iii.,  .-i.nyt  lung, 

Itomiuion.s  and  co’"iii.a.!  possession;'. !  tire,  ami  his  wlfo  snyinz  to  him:  |  cclmnlx-  the  onu.ianding  ukT.  I  i  Hie, 
Unt  r.vpericuee  b|  ;n.  last  Great  f  "b'ltllns  there  ad  day  ucwr  .'ayauc  ;i  ,  complete  teaniw..rl(  .n'  M.  -.'-r:-,  Hit’er 

word:  'SV.p  ought  to  get,  ;i  tot.  ft  Hieignd  i-irrliig,  I'liey  mav  liax  e  Hiejr 

Men  for  Shipping  -pace .  pkeiv  'M  ^ ‘ 

ecci;,,  T-nrthcr.  i-  .h..-i]d  hr  noted  1  -  hat  mg  Ri-itam.  This  g;  tho  thing  ilvit 

th.'t  (he  nritj.slt  rnen-hanf  marine  j  fkn.niM-.  •  eiini:,  p.  in  pm.'rile  to  plm.-o  »nv 

fac:'  ".-  -  are  not  'n  on.-  ;  ecpe.-i  nntto  . -Miir-nctiii  vzpiiiiu.i  I  fa.bJi  ni  a  poeisibic  Internal  bn.sT  up  in 

'  'ill.'!  those  .s'*  ITll  for,  wlijle  .a  ;  .Vmeg'liTa.n  opinion  tn'ist  he  aJIowed  'ictmn.ny'  un.ier  pn.'-ent  con-lit toii.a. 

.?lig|illy  smallei  'enmige  m  .jffs.  t  tiy  i  to  take  Us  time.  As  onr  war  idi'i -j "'av  eonv’  later,  lejf  Hial,  nine 

ine  f  i  :ee  terse'  ,.n.|  greater  ea r go  '  becoDin  eiearer  witt|  evcr.v  .stair ni.-'nl  iia'  ""t  .ji'I'Iil'I  .V'ii.  — 1  uiioon.tcr  hai'. 

.■,<f..i.-:i’.  of  ih"’  tce-f  modern  ships 'fi'orn  vuii  respcuiaihlo  I.  n.lera,  .\moi-  -  - 

.'('  w.'l!  as  Hie  impr.eed  and  ! 'c-'"  nTVuton  'wUl  erypt.-illrzo  lu  onr  An  f  listolic  Par.alUl 

mil,  kei  loa.imT  ind  unloading  gear,|^-or  _  ftrcontiy  Hm  nuss.an  .UtaoK  ,  f-'^rnllel 

an  .ticfca  -  il  n  of  file,  oh,  li.'ilh: 


Mow  rrur 

T'ju  cau  l  h"  hot  e  e\-.  |-.  I  bipc 
hear — 1ml  yon  can  rep'm.t  il.-.-t.iis- 
( l.'tndun ). 


!,  'pi;.'  fa.-t  ilrjt  the  Icnipire 

''ll!  th.-  irl.f.s  fill  nnd  cotisutpe,? 
th'.;  l:;\'.d  pi  1.  it  ;i  ton  Iiad 

in  Hu’  lace  au  open  m.trket  price 
wh:.";i  w:i,-  tin-  price  being  paid  in 
Wit.htni!  going  further  into  the  tech- 
'.v'r.'li  resulted,  'iiffice  it  to  say 
was  foiiml  nrcr.''siry  to  rcrn'.ive 
;m..l  ic.sl(..r.  1  .leaimg  on  Hie 


“  Required  Reading  ” 

■j  'lIU  junual  financial  .stateiiieiit -  prc.:ci:.'cd  by  ('.•ui- 
*  i.i'an  life  lusnram.T  compani*  ?  th''-  '.'eeU  an'l  in 

ni  c.-(.|nig  '.I'cek.?  arc  ."'sHternent  -  in  w.'io.rti  a  r'’1'('ively 
f(‘w  .di.'ireh.,d.J.  r.'  have  a  ffla'tvcly  .-n.-iU  lu'ere.s;  'Fh. 
r.al  interi'.'t  ;n  the.s.'  report.'-  -Tionhl  conm  frorc.  Hu' 

;;  ■.(,10,000  <.',,ti:ol:ans  who  'm.i.i  iif(  msurame  ;“.!a,.- 

amJ  10  -.lii.iin  tile,-.'  r.'js.irt.-,  in  tii  "  uci."..  ar'  .|;r' 

File  .'iv('>'ag.  U-iiiadi.'iu  hr.l.i.'i'  ..f  a  Iif.'  m-ciianc.’  ji pi 
icy  I.-  nciirf'l  'o  ..n  am-'cm'  .  :.iiiew.-|.-''it  iin<ler  S'J.ooO  I,; 
al")  pay-  annua'  i.i.nic.irn.  ..f  a  pin  .  ..xnna'e!  v  ''in  I  i  is  i: 
in'.-rcst  111  the  total  iu-'iC';  ,,f  Cana. ban  l;l..  ui.-uiame  ia 
•■•ompanie-.  r-:  ai.pi ...miii:l; ely  .T.'i.jo  Tin.-:  m  in-  provi-  : 

:.iri  foi  an  uncertain  In'.urc  ami,  on  ;h.'  aviag.-.  r.'-  'i T 
ore  enf.  'i)(.  c-ra'cr  ;i.ir'  of  hi.-:  .'.iving-,  II'.,'  mteri.'-t  la 
n  tbf  s.  .  nril.y  ..f  Hus  i':.;  :ii  v.  .-t  im-i.t,  ,'honld  m,.l 

b'  .iibitcd  by  Hi.'  l\m'''’T.'.'gi'  lii.-.it  gov.'nimeni  agen- 
'  maiiiUiU)  ttd.oirp.'  su!.'  rvi.-i-m  ..f  tb"  iii.siirancc 

.  'lie  ..  (u  ;h;i'  Hi"  ni:iri'(;;.'n,"n'  of  ('amo:.an  ni  'Ur- 
ani'i'  I  .I'lipa.ni.  -  .c  r  1  p,  inlicr.  n:  Iv  ...owml 

While  tiler,.  ..s  no  '-a'-. .11  '■(  fear  Hi.;  ..'Uibiidy  of 

i.'all.o.kan  m  ir.'  nci:  m.licylioi'lcr  -b..iil.|  ii'inaio 
..'.(.•ire  of  till'  'Jc\ ci'_.pmi;ii'  ami  Ir.-nd;  111  ih'-  li.i.j.ms.s 
■,ilni.-b  ..\'.'i  .1  p.tlo'l  ol  liiii.'.  luiglp  alTciT  then  mf.  1- 

In  t!ie  main  flic..  ij.'\'e|opiimiil  s  iiog,lii  lie  .'xpi'cl 
' '1  l.i.x  I  o  jjc  from  public  taxing  a  nt  lioi  it.ii.-  I'.ln.  .■•.nm,; 

.-.r  w-d]  not  IT  ci.igiii/.i;  'liaf  ii|c  in.'iii'am'.'  coinpanir--;  an- 
great  1  ■tia.m  lall.v  .mly  be.aii.  .;  iji  Hm  lad  tiia!  .';  ..oi.i,. 
lino  uiall  pi.ibi  ytioldri'a  liaie  |o|ne.|  t.r.gelli.'i  m.  a  11. m 

'non  'ii'T_c. 

f  Him  tunc  r.f  Hp;  year  Ihf  hr.'i.J'  ot  < 'a n.i d C) n  in- 
■  :ira-nc,'  .  on.pa'iie  .  tiave  the  .  .fiport  luiit  y  '‘f  I'ep.u'ting 
'll  1  "  .1|i'yliolderr  - — the  fe-.x  wtio  c.-.n  atrernl  aniinal  roe.  I 
mg...  am)  the  niillions  '.xh.;.  .annot  'Tn.'  1  .-..ii'plex  it  le..,  of 
tl.e  l"i;-i.nr;''''  ar.  '.tn.h  'bat  nipl.tr  'Jel.-nl;  wonM  not 
Ik-  nmkr.  lox'd  grpei'.illy  bn'  Hir;  |'rp...'-t  11.  he  tn;i.|'' 

\x  dJ  .  ox'er  ('.'csentuil  tact-  an''l  flgurcc  wi'li  a  liigb  .|.'- 
gree  ..f  1  rankm.’.-:  ■  The  'at' ment?  ma.l'-  at  annual 
lurel.mg  and,  III  III...;  1  .  .ise,?,  pnbli.stleri  ni  ltie  pn  ;.'  , 
wi'l  rnntam  cx'cn  more  mtorniHtion  lor  Hie  iienefit 
)iidi(  .vliot'ier':  Insniane.'  i umi'-'iny  tman.'ial  report? 

.'  lateim  lU  i-b"idd  lie  "reipiimd  ir.'i.ding'  for  all 
lnjlicviiohli'i-  |u  1  a  Hiey  are  for  hohier  of  bond:; 
;in'l  'bare  in  imlmirial  or  public  utility  'ompaiiir.. 


same  time  slcj'. 

exi'oiTs. 

After  hfrike 
produces  -(.T  pi  ; 
only  '.’0  per  1  er: 
to  lie  niaintaiTie'.i 
"f  i''500  per  t.'ti. 
the  E’nit.ed  a.tes. 
nii’Hl  eompl'r.'it ion 
‘hat,  ex'ent ’j.aJly, 

Hie  tixi  p.l,''  pf^ 

Metal  nx'-liange.  j 

Th.at  the  moral  is  e|e;i.r  enmigh.  15  suggested  by  fhe  ' 

tm-r.sf(irr'  ( ''iren.p-/,  ;jn,J  ^l(l|■|,cf  Vcri'  ,0  (  t,on- 

d'-.n  I  which  rieclarc  Ulat,  riot  even  ;lie  ITriti.sli  'Jijv-ltn  lull 

I 

eniinent  (an  stand  tip  againsl  Hm  iia'nral  tren'i  of 
eyents  It  p"iiit,a  tiy  other  cffoi-t.s  to  manipnl.i'e  iii'ir-| 
kets  nnUer  government  control,  when  .1  be.-ixx  pri.e 
h.'l.s  been  paid  fi.ir  .'iCeinpl'j  to  opjiei'.e  mifiiral  folces. 

The  Cfyoio./e  ;x  '.xoi'l  of  xv.inutig  Io  lb'.  .'  who 

are  coini'laiuing' a.ho'U  oHier  c(..ni'noflily  prii-c  .  bnngea 
resnl'ing  fr.on  '.var  c'lmiition.c  i‘  being  -.nggeced  iijni 
H.e,:r  chiiuge,^  are  .’i  natilial  development,  and  '.hat  ;iiiy 
rff.-yr'  '.>}  i-en'rol  Hu-  market  b,v  ,1 '"..ificni  1  ni.'.nis  xx'ill 
bung  serieu.s  c.n  eiiui.-nee.s 

(ti  Hn-  lo'in'r;.'  w.-  iiavi.'  experienced  H. 
e'"r,','‘  .  .■m.eavor:-  lo  m;iin1a.iii  ar'iti'  i: 
w.  heai  In  |■.•h‘■l  (..ii.nlrK  '  like  couseqn.  m 
f.'K"!  .1  lin-  resnl!  ..d  .M'lcaXTir'  Ir.  con'ro!  Hi.'  lo.i  rk.'t 
I  'I'  'C-on.  for  rn'ilier.  bu  itiHT'.'  nrnl  ..'lie.-  pi-odnrl.s. 


favor  (tri-'orilly  (he  F'.u.si.ta.n  ultaek 

on  l'’lnlan'l.  pertinpr;  mer.'  Hn.n  .-inv  •  (  'oian.  !  '.gorge  Tnew'  h-an  cUe.l  very 

|(.ixeiit  prp.jtd'ns  It.  ha?  shown  Hie  i  iiiiH'  thi'  Indv  of  W  ellinglon";' at rmig 

iiro.ale  shji'  and  I.II  Hu'  naxy .  ;  (),e  Urid  of  thing  WH  are  inn. 1  sm-ii'.s.fnl  (.•ppn  :.il  iorj,  after  Wa¬ 
in  -  maije  nii-e  a.'y  ;i  l.uge  flei  I  'Xf  j  fightiug  iig;im.at.  Uay  by  day  HieJ  |  lerlmj.  lo  Hioi-e  inembnn;  of  the  '_'a,s- 

t.inki  r-  T'he  gdiiral  l  aruo  .  n pant, v- ,  ix ill  pra  more  elea.rly  that  Hieir  'n  llerea^h  ('.il.inei  wli.i  xvanie.l  mca.;.- 
Ilf  thr  me  hnn'  Triijrin.  is,  Hierefore,  |  tere.si.s  lie  inevitably  in  a.n  Mlie.l  x  h:- I  ui-ca  taken  n.gaiiu.t  Hn;  Kreneh  l:":ol‘le 
:i  ppre.  lal'ii  les.s  Hi.iii  w:c-.  a  1  a  da  hie  i 'orv-  •'’.jt,  wo  cannot  hurry  them.  — j  i.j  ptryi.id  tiiein  ever  Hirea.tenlng  Hn 
b.reo'xe:-,  the  "I.ixlh  of  mi-  I  T.OO'OU.I'C-  bn". 

pIll  iL.cn  Ui  I'h.'  I'nile'l  Kor.d'.ni  and  i  - - - -  ' 

Hni  r-'ai"'  I  I'lpiir:  meiiC  fm  warj  .Silver  Bullets 

)  ni.n.  :  I.'lb  bi  Hi:'  conni.'l  will  n'a 
'.'111  nil  me.  .(let. 'll  .ti.-Kii  ..n  Hi.  .'In 
bin.  '-x  i.-i, 

T:i.  liiiirb  'll  I'lOi  b  :e-  ina.'"  liie'.'e  1  uionev  1?  taken  by  the  totabt.nrian 


‘_'.'Ln.i''li.'in-i  .■■houl'i  lememiber  iha;  m 
'ieniui.r.y  'here  fa  no  oi>tn'n  abi.iut 
■n'lk  (  Cibing  tn  fb.ix  i  rnment  l.ian,  .  The 
uionev  la  taken 


ooomei.jng 
prn;.'-  foe 
s  '.vi-re  -'if- 


ol  ■: 

a  ri'.'i 


T'lie  man  in 
Ifx.  rx  .lo' ■ 


l.i  o'.ng  'IT :im  1:  ma;. 

-.'il:.:'...!!  ,  an  . . .  I'cis 

pi . "i  a  ’j. .n  of  (  S  i  n' I, 'll 
l.ut  .•■:pci  icilce  11  1  Ian, 
i:  ■  prices  of  impi.irtant 


well  be  itia'  g.jv.o-nim  ri:  le- 
-.1  !.i  .lir.-i  '  ...ipplie,'  Hull 

pro'iiiris  (an  i.e  inaiii!.auie.|, 
h'  !bal  .-((.v  eif.ir;  p,  (..ipr'd 
oinnio.li*  le,  in  d('fi:ir..  e  ol  I  lie 


I, a  a  ■ 

■at." 

luo.  r 

Hn 

mr  e' 
'ill  "f 


cinnili'il  niion  not  only  to  .'S'a*.-  .a-,  n  is  n  .-imre.l 

nfr.ilc  I'leir  pn'cha..'.'  as  uiiulii''"  ‘  n  el  lia::  mi  .hoi. 

'  -d.ti-  i-.n  Ilie  m';jr.'''t  ''nnrees  i  m''''?le.I  m  this  <•  ,  . 

,1  i,  ,1  Moa"'  ‘pene.  toelay,  n-  n  'liver  bullet 

.n."  ■  iIUK'f  m  Hn  AtlaniM'l  .  *  . 

'  i;iini"d  a*  .'Ol  em-nix'  who.  if  vn-t.,*i  nois, 

■' 0  a’,  n  lo  d'-aw  ''iipplies  from  hamli.-ap 

-■<  .'.no-,'  ::itnafnin  "‘‘fe'.'S  the|„|-  t).,.  i,.i;jdi(;(,rlaii  S'.-it"  pln.'i  Hie  pen- 

'n;,";tii'  I'i-k  .  The  afesl  a  ml  :  a  It'e.-  infli.'e.i  on  ;x  .i.'f.'a*''l  l'e..|.|i'. 

-'  •  "  (I.s -.NHa III  1C  lonte  Is  tiuH  |  t.0"''t'.o'  fo  r  /■rrsi 

1  .I'la'i'i.  fo;-  ilii?  r.iiintry '.s  St  1  -  - 

III".'  iiiiterwax,  compa  1  at  ix  el.v  Prrluip.s 

'  I'l.ni  ait,;ek  cnls  700  miks  or  .  ,  .  ,  r  i  „ 

•  ,  "  baa  brrii  ,t  gi'l.'xn'ice  ex'  long 

o';  H:,'  open  I'C.i  .aiie-;.  Ifta.ndliig  tn  this  country  Hi;i1.  Hio  Hril- 

'■  'ei!  (-‘tiiilliped  is  faiia'la  IOi|-i,  nr-.w,'.pan.  r.s  pnViIi.sb  a  1  lilthi  new? 
•he  I  .erpiional  materia!  |e 
rania  of  this,  ihe  ureal. wai 


of  fainape  .-(.iiaUi  Wclimi^on 
hei.'i  (bat  till'  .Mile.';  of  that  .ii'V  Invi 
beoii  fighting  for'  peaen  m  )7'iIop.e. 
a.ml  111:1.1  cijn,s|xlerat(,i  (n  .'iitment  of  the 
I'r.'n.-h  people  ami  .a.ssKiancai  to  them 
'll  hull. ling  up  thoir  cixuutr.',  wa,:  the 
he-,t  way  io  en.s'l'-o  Isstmc,  pea.o;. 
ills  .Tlx  lee  w;i.',  fin.iUy-  .•n'.  i  ptO'l,  and 
that  w.'l'.  Hi.  1  iirnlng-pi.int  fi’am  Hie 
pr.  vf,'ii-i  I'enltirw-a  of  .  iiniily  .-(.rnl  wars 
nadian  wart  jlwtworn  tin  ni  lha.t  h;i-i  oonlinned  bor 
iixi'r  -I  lonniic'l  yeai.'-.  '('in  (iermaii 
people  :dnjiiM  be  glxeii  riflt.v  tfj  nn- 
.ler.si.'jtnl  that  they  will  Uj  I  rea.tf'.l  .in 
the  :  .Tine  'plrlt.  —  M  mnipn/  I'ln:  t'rcuK. 


kauJoing  I  rcr  Newspaper  Service 

Ope  of  the  prol.irm  lh;il  a'-r,  a.!\«  a.v? 
with  th'-  nn:Kj.!rn  new  -mi per  -•  wlm  h 
mn  -t  pay  il.'  w;i.,v  if  U  1  .  Pi  ui-vix.j  — 
C'  ail  app.a.ri'iil  popular  now  illincnc.'.i 
lo  p-sy  far  .--liecial  '.'  .  rx  i.-.  ,';  tlia.t  't 
i;iliout  (;;i.nad;i,  thn;  helng  i-f.',|K.insil>Ie  j  render.:,  anart  from  tin-  pnrveying  of 
!  lo  .a.  langx;  exP  iit  foi  contljiur'l  the  .la.ily  n.'W  I'.  iiple  pay  t'lr  e 


•ixcry 


f  .'Ui>[ily  :iml  ilein;iml,  ol  iirodncficn  ami  1011- 
u.ipf  1' 'U.  ill  i!U;vi'..'ibl,v  be  a'temle.l  by  .serioii.s  rc.-iilfs. 
'ili  ic  If  Him  iiut  '1(111, He  bin-  '.xbn'li  •'Ininhl  be  (iruwn 
bi:-.x(  -n  gi.ivcrunini'  legnia'ioii  anij  g"V('rnmen!  coii- 
•rol  Hie  om'  lo  p;i-,'d‘  .■o‘''.n  by  indi vnlu.'ils  whicb 
would  1m'  .l.lriim  !i;,il  !.■  Hn-  pnhli,  intei  (':-;t  .-nnl  which 
Hie  .I'ip'i  '.x-.;:!'i  liMpg  ab.i'p  .x THi  'im  backing  of  .-n- 
pi  ('i.m  aiil  li  .:'|i  v 


r>o|iiilar  ignoranc)  ci'mrrning  Hiu, 
country.  I’erh.-ip.  lufore  Hie  wai 
I  ;  oyer  Hierc  in;iy  i.n  a.  noUt.f'le 
improvement  al'ing  Hii'  line.  now 


Curt  Comments  on  Current  Events 


01  al... 

i  a  IT  n  . 


ici'J;-'e;  .  Th-'  .\tiiet  ll■.•ln  p’;,ip|,  (■.•in  plan, 

. . . .  .1.  Hn-  '-O't  of  ;n)t'. mobile  i 

ill  Ihe  11.'  y  '  I  '.vel  Ve  MlotlHl 


o''  'n.'.'lviP's  Hie  wolhi  has  eyer 
1.1.', '’I'  \n  ■nuii''dialo  am  w  er  to  the 
'I'p  -■  'III  ilnit  Iht  c"Ulitr\''s  prn 
dip';-,.'  e.p.  ipmeni .  (aic'ii  .'is  a  wlioln. 

I  ,'ii"..ii  (ioiihle  Mia:  o!  I'Hl.  and  7.T 
pe  i.i  g  i'.iter  Iil, '111  III  MHS  when 
'he  iia ' .ii.-p  .•cnnomii  '-y.-tein  was 
-"a'ln.l  III  ill.'  ii'niosl,  I.I  rnei't,  the 
'lin:-'  '.'111  leineiil?.  liofnrr.  pro- 

'■e.-.liii  ,in  alialy  si.'  in  ';-u|i|ior'  o' 
llp-e  .'i  US  It  sln.ilhl  he  noted 

liia’  .1  Ih.  I  anadiaii  |>o|iiilatl(.in  ha  - 
III. 'I .  a,-. 'I  l.y  o\  "r  P)  I'cr  .  fiit  ip  Hie 
he-'  nm  ■  "  .'.■nliirx  .oi.l  al.-o, 

'  -'in  id:.,n  .  ■  poi't  Ira. if  lia.s  heim 

c''e.,M’  ..1. Plied  .iiiil  dl  ver-.'ifird  in'jn  the  nrlghl.orip.g  .'ounl 

'be  pi-",..)  Potween  I  h  I  1  alnl  I ''ir'.'l,  I  fl  ve  yea  l"i  ago,  mo.. I  peopi.i 
U'li  ;i  i '  t:.  in.'i'ea?e  'it  pi‘.K|nrl  i\-e  '  t-'' ''*^h''i  Hu-  flying  ma.-liin.  a'-, 

•ii.rh.m  1  .  ,oi  Ur-  ('..nv.rl,  ,1  p,.-,  war'''”""  " ""'v 

I'.'i  -  '.  -he  -esniu  .  c;  whieh  ,'a  n  , 

I  .  ,  ,  x-.mth.  aviali'iii  ha’:  alr.-.- 

‘  .' ' '  Pnipo-e,  I '  rr.-sril  which  in.  oilier  m.i.|i-  of  Iran 

'  U''"'  exti  n.'-i\e  ..ml  rfriemni  |  1,,II  ,a,n  '■laim.  Tin-  airlmi- 

Mill:,'  the  Mill  IS  pi-raii|.  Mia'c  proxe.l  that,  given  good  crimt 


olln-r  km.l  of  .-.■rx-i'''  nior'-  or  le:.', 
I  hei-rriilly  litu  l.'il.or  ninli-r  th'-  impi'e'  - 
..iiin  eltln-r  Ih.il  il  .'".-I.i  Mm  m-w.- 
p.ip.-r  nxithiicg  lo  print  and  i.iiiili- li 
Hia.i,  I  '.-xnad.T.  bids  fair  i..  I..-  The  chn'f  fee.-  mix  entming.  Hn-  oHn'r  n.-oin-  ol 
Isiippfv'  centre  fx.r  11..'  Mo'herlan.l  ami  I  which  i:-  "nnl.li.tl  y '  ,  .n  .  Ise  that  i1 
I  the  .-eirtre  of  I  lie  x.'i'i  linipire  ;or  1  c;  lln-  .Inly  ..I'  Hn  ncwt'p.iper  I.i  pemt 
Iramiiii;  pr(>g  ra.mine  t'litn.irn  Kcrn.lil.  .-in.l  pnPii.'.ii  fr.-e  a.II  sinli  a-ji  cri  i.-.iny 

_  _  I  or  piil.li.’ity  if  it  ha',  a  .■(.mmnnily. 

.  ,  I  pal  rnil  n-  or  phila  nl.hr. ipn-  .•.'|».T.  how- 

In  the  .'\ir  ever  r.iin.l.-  .'iinl  iialirii't,  a;  a  public 

A'latli.ii  l5  .'Till  a  gicwing  uidn.',-  j ''erx  ice. 
try.  N'.i  'one  wonl.l  .'.ont.-n.l  t!i:it  il  [  The  Irilh.  ..f  (.jiii-'e,  that  rxrry 
ha,  ie;i.'hc.|  Hp"  peak  of  it.  .  fti.'ii  ncy  .  !  Ion-  w  lii.-l.  .'i.p|..-p i":  in  a  m'W .spa.p'- r  Ini.s 


j'lP 

I  tin 
wa' 


Pinnacle  of  Hi,  al.ili'.y  I. 
plliilii..  I''if|een  yen'. 

achednle.l  pas'-K-ngoi- 


.ni|.. 

1.1 

of 


1  here 
.TV  i.-e. 
Twenty  ■ 
.'till  r.' 

.  eru.' 
w  oidxl 
rally.' 


.'..st  I  lie  pnl.h.-li.  r 

p..:.it  I  >11,  ma.ki'-np. 


thing  fi.ir  con' ■ 
va.'.w.irk,  ill:,. 
Iril.iillen  ;in.l  ..\ crlna.l.  Tli.'  reguki.r 
a.l\crH.i;i-  pay.  for  In.?  .pace,  Ih., 
:  nlr.'S'iib'  i  pays,  for  the  m'ws  lull  Hn- 
pid.lisln'i'  Iniipelf  ha.  P.  '  Iniid.ler  Hie 
CO,' t  of  all  ■Hn;  free.  pnl.lK  l-l  y  Hial  In’ 
1.  more  or  le- s  |■|ll•.■l•.)  p,  piiPlish.  .Vinl 
in.-iking  iielh  1  inl.'i  n.X'il  i;  .'i  .liffii'nll 
ta.-sU  nmler  Hie  ino.'T  fay’.r.ihle  i-ondi- 
tion,'-'.  Hie,'.;  .lay-:.-  (,o/r/n  r;  t  tniniirir. 
rrlr-jraph. 


•Tml  i.im.'i  t.ticr.' 
h.  .jl. in  '  ;  ee  I  Hci 

llrpnir  I'l  pile. I  '  T'' 
tiieiil  .  h.-i  rgx'?.' 


'.■;i,.  the  clia!.  wlm  w  liep  .-i-ke 
be  \x  a  ■  .  pemliir;  I ... .  iiin. Ti 

bill  J  only  p.i.e  wli.i'  Hn-  g.-.',- 


.\inr;y  |,rr  .rill  ..f  .•iirreiil  elii  |,ili  .y  .  i-:'  Irooiih 
Hn-  I  'nited  Htale.s  a  r.'  pul  dow  n.  n.it.  U.  rliffereti,-.-- 
t'.vexii  capil.-il  am]  k'-ibof.  bill  to  I  Ip-  flvil  war  br-H, 

Hie  lali.ir  for..-  i.'.|  liy  l,ewi;  .if  I'tii  ami  (Ir.r 
A  f.l, 

.y.  'f. 

Tin-  f'oi-l  I'b'ie  7  oa.'.x  /,'<  i  in/,  :-ngge::l'.  Iha'  i'erbaji 
,'7"VeM)m.'nl  faee.l  -.xiHi  a  ltem,;ndou:  Lisk  ill  fin.iii 
ring  ,111  ,  xpeiisixp  wa.r  cffoit,  li.'ui  not  Hic  lime  t(>  Hiinl'; 
ol  irniivi.Jnal  tiar/lslup.?  (.-insed  bv  ils  taxing  |.i.dnie,, 
ami  Ih'it  Hie  .ipp,  i:-.j1  ion  f  re.-  from  Ihe  I'eriiionsiliib' n- 
ol  Hie  niaior  task,  niighl  will  l:(ko  upon  ipself  'ii,. 
rlnl  v  of  I'ciU'e,' enijiig  Hie  l.'ixfiiiyei  l>i|t  if  Hn;  <  ;i:-i'  Pu 
H/r  taxpayer  i  -  I.;  .lepi  n.l  mi  Hn.-  opp.i.sit  i.in  .ilom  . 
hi-  (.nH</...|(  i.-:  pejl  a  very  Ipighl  ope-  rigid  inc.x'  in 

an.'.'  x'Velit, 

•Y  V  -f-  -V 

I'Tirre  .1  Jlili.  agncijJtural  graxlua.be  ironi  i  he  |■|ll■ 
l.'inHy  thP-digh  the  •l.ircl:-  i  ebilir.'it  .ng  a  five  by  oip' '  vrr.'  iiy  .if  ;-'a,fil'Jitchewa.n.  yvho  ha?  for  the  pa.':l  b'. 

'.ole  111  tavor  o!  Hi"  exp.llng  f  r.-itiie'vx  <irli  ol  K’lalioij.?  ninuHi-^  hraxJe<l  the  E'arni  t'redlf  ;idmnii:'1  rat  nm  "f  Iiv 
with  llie  finplo.ving  .  (.rjiciratif.ii  I'lie  vrib-  wa  <  m  Iho  tiniied  !-u.'ite-,,  last,  yvoek  iia.ndfd  in  iiis  i cmgiiai i"n  b. 

Up  :  of  cfi'orb;  "1  I'.'"  Ing  'inirm;;  b.  ■.•.  uie  .;up|i.->rt  (’le.-t.lenl,  ItoosovcH  Mr,  Hill  W'a,nte/|  to  Iyer  |>  Hie  fi '.T 

bir  Uieir  organiz.'i  I  ioip-  m  repro  t'nbiig  Hn  to  in  . '.d- !  Golf-govormng,  rosiionTil'le  (yply  lo  ('oiigre?.  ami  iiir 

le.iive  liargaining  i  President  Se.  ietary  TVall'iee,  was  :-.aid  b.  .1.  ;:ir.'  IP-' 

I'lii  ;  (leinon.?!  ration  of  ihe  saLixf  u  biry  employer- ,  organiz.'it  i'Tii  under  Iho,  control  of  Hio  I  lejci  r!  im  iii  ..i 

employco  rolationshlp  in  Iho  ing  s!n>e  nianufai  fnrmg  ,  .Agricultnro  Unllci  Stale:;  paper:?  rcfi'i'  b,  Hn:  ".'iip.  i  b 

pi.'inl  was  tlie  climB-x  of  forty  yoar-s  of  inriiujt rial  i  fmanrial  .ntrnctnre  "  of  ihe  i'T'A  which  li.i.;  lioir./wnig 

j’ouiro  It  wa.'!  .ID  ovoi'W'behuijig  lestinioniaJ  lo  llic  cu- JOUtt.O'JO.OOd.  ' 


i!  St  reel,  .1  :-i  f  ,'it  di':,,| 

:  II '  X  ■  I  .11  I  lie  I II I .  iiTii.-i  I  loll  n  .  n 
lo  lln-  animal 
I  M  IH  1:  M.|M.  meeliii!'  ,.|  llie 

I  'I  n;(»\  i  II  I  N  r  Ki.y  al  K  n  k 
j  :-hareliol.l.-r':.  in 

d '<■.,  I  ICC  i|,;,|  M,,-  ma.ior  pid|>  .'iimI 

'  I'.'I''  '  I  ■.:u|ialli''s.  dili'im:  Ihe  pa:  1 
'la:'.  Ici.l  paid  "tl  a  1 1  a.flx  a  m:"?  from 


Nol  All  in  the  Pay  F-nvelopt* 

\l  ihic'  j'lajit  "I  Hi.'  I'ai.ln'ot  1  .1. ,im  1 .11  <  iorpora.l  1011 
in  .Icdnc-oP  I'lly.  .\  Y  ,  rerently  nio.sl  of  the  lii.OOO 
Miplo.vces  ((Pit''  Hie  li.-m  lte  ,  id  vvhhTi  Hiey  ivialye 
■lioo;:  It  w.TS  nol  a  .Trike  The  worker:  par.'Kled  lubl- I 


i'arik-.  -M  the  ll'■.Ulnnlll:;  of  ia.T 

>.•11  111.  .'  :i';,ul'egab  1)  :i  very  con 

■  .b  ";.l.!.  -am.  and  lie  fm'l  lhat 
111.'  .  . .,  II  j  .a  n  P' :  w.'ie  alili'  lo  yyipe 
'll  III  ICC  inlirely  indie, 'de.  ihe  xml 
mi;>  .  c. .  |.  Id  I  lia  I  li.i  l.i'i'ii  i.rule 

Ip,  ,  ;i  1  .  .\om-  of  Mie  paper  | 

'  '  nip  .  Il  1  ii,i  \ .  yet  pi"-.-  ('id  "(I  1  lici  r 
;  I  -d  ■  ii;i  III  .  blit  pl'f  I  iniina  I  '  flgni  e-i 
II.  .1  null, -ale  Miid  pi  ai'l  p-a  I  ly  iill 
.  . .11.  .  1  11.,  have  111:1. |e  I  reiiiemloii:' 

1;  .p  i.ai  ti.'illarly  in  Hie 
h.ill  |!|'  v(  .ir.  y- Ill'  ll  w  :c  llp'  pe 

.  'll,-,  I  he  "  ai  l'i"ke  mil.  I  I'  '  1 

1 ,  1 p  pi  ■  In  III  'I  a  !.  "  i'l'  a  h;di  m T  ' 

II.  P,  iT.'i.  l  ieall.c  ail  paper  eoiii 
p,i|i',  il  1  .•.pi'ila.  I'l  O'.  I'l'-.J  III.'  yyai 
...iilm  i-  I'iii  1'  d"  ■  '"  liie  fuel 
1  hat  .le;  PI'.'  I  |p'  il'i  d  p'  ro'd  opci  id- 

. . .1  li.ad  b".■'■.P  l''lm‘''l  lo  new 

:■.  I'  l!  ami  r  yen  .it  :i  proilnil  mil 


of  llie  I  .anadlan  con.  ern  ar.-  hmirut 
lo  III-  in  a  po;  ibon  lo  rr|ioi  l  |('|■o|'d 
I  a  I  long:.. 

.'■'"ycial  lionrer'  (Hi  lin  local  Sirc.-i 
ic(\i-  In  en  ro(  Pi\  ing  iminn  h'.'  nidi 
cidin.x'  Hial  ,1  g./oi|  deal 
of  .'tiin'iican  cipiud  i.* 

I  I  MtN  gojni;  lo  find  il  ■  yxay  in 
in'IIM.  lo  ('aniidnin  seciniHc:. 

dniiipg  the  |i|e,sent  ye.u. 
Many  lookers  inelim'  lo  llie  y  ieyx 
Mod  IIP-  I  anadiaii  rinirkel:  liiixe  gi- 
yen  :  .p  h  il.  good  .■l(•(■ol|nt  of  Mi(m  ; 
;'<'lv(''.  Iliid  llie  l  iipimc  1 1,  pa rl nieiii 
;d  (iti.'iyyii  i.s  likely  to  niiil.e  ..me 
Ilf  s  a  1  I ,( iiui  iii.'in  III  oi  'ler  to  iMiil..' 
tl..'  in  vest  men  t  ..f  i((|(|  ii  1.  .na  1  oiiisi.l.' 
ciipib'ii  :iill  eic  p  r  HI  1  aiiiid.i  T  ill - 
1  lik(ly  I.I  de:d  •>  iHi  Mm  possibil ii  y 
m  w  iilifiraw  mg  ih.  |i"o. ci d:,  rro:ii 
Ml.'  ,  Oiint  I  y  proy  nie.i  il  nils  In',  11  ni 
xe.'bd  (liirni'.'  Mie  1  ll|■|•l■nl  yeai  iia 
lip-  "Mn  I  hi. ml  11  1  ■  ,  |;,.m.'.|  lied, 

tip. -I  .\liieriran  ill  y  e.l  im-nl  li!i:.|.. 
Iiay Ip. I  111',  n  liolhei  .  '1  ]..  a  aical 
eXI.'lll  Py  Ml.'  I'cgMllli  loll:  '-.ll'cp 

".'If  mad.'  a.lvp  idd,'  afb'i-  tip.  w.ii 
I'i'ol.!'  mil.  'I'hey  Iriy.'  fmiml  Hi.d 
yylo'l.'  Ilif  liay.  i,,|i|  ..me  liiim 
h.xy  I  ,a  I.  o  j.i'i'ii 


np  lo  ,1  rert.dii 
pai'eij  w  iMi  Mie 
can  .ci  iiriMcs 


The  islreef  he;i| 
'!•  depii  rl  nr'iila  I 


MI{E.\(.riMMM. 

I'Ksmnvs 


I  loi5r  Kacjng  in  Kcvcisr 

florae  ra-ung  izi  being  ..treanilins'i 
Iho  Cerrigan  way  m  CaJp'o'ga.,  < '.do'., 
uceording  to  the  rnile.i  p.-.,:  a.  I  miet 
tlie  new  ,  ys.torfi.  tpe  h.jr.e?  .(,1.  tr.yii.'.) 
out.  on  Mio  track  w-her.,  1  he  iwyner',  a.i. 
ol'ligc'l  1<(  giv.  up  thcir  monni  i.mi 
ride  soincone  clrt''-.  Iioi.'f,  M  imn  tin- 
race  gets  under  w.vy ,  p  i.,  a  es'c  ,.r 
every  rnler  Iryipg  i,,  fonie  in  fir.sl. 
thip- enhsii.’irig  hi-  own  h'.ir/ .I'a  ('ham-.' 
of  iie.ing  la-si.  Uor  the  I.a#?'  llnce  hm 
■C.s  wIii,_U-.jP  .Strrrl  .tnnAno'. 

- -  -  • 

It  to  Aelv»*rh8e 

.■s  Km'  time  ago  UeiTiard  fiha'.v  w  .1.  - 
interoie.w-ed  by  a  rerKU-ter  from  an 
I'T'gliah  tiew.sv’.a.rcr.  w  h.^  aak-e.j  Ph.i.x 
yyhether  he  iicin-vpd  in  mlvcrb  ina 
hha.w  promnMy  an.s'x  i>red  ; 

"f  V  .'|r|f  city  ..'o,  and  1  h.ax'c  ni  V  re.a 
(.OUT.  rt  I-;  know  n  thai  a  oxlfisit  lay - 
ten  t hoii.-ia.n.I  egEr:i  in  one  .iax',  bid.  p 
i.s  .ione  pileiiHj.  T3'ell,  ( he  '  chicken 
lay.?  one  egg  and  cackle,'.,  N..>lKaly 
cap:  ri.alfi'di  egg.?,  an.;!  ev.-rybiHly  eat  , 
chh'k.'n  '  I . .rrhq u  tjr ^ 

I  Ip  Kppt  Alic  I'p  j 

lAiiU"!  iVIMard.  presideip  of  the 
Pa.Itiinoie  (S.  P'hio  Callpya'i,  took  a,  tiip 
to  VarTiPigton  lu  Id.'-  prival.  .ai-.  an. I 
yv'hi-n  Mm  trail!  i"i!Ied  mio  the  -.tatinn 
he  .'aiinp.-nal  nn  '■  .  :  cc  Hixi  .  ngin.  ii 

"I  tliought  we  liiid  il  vui,'  that  11, 1  : 
lixaln  :Tioui'l  not  go  f-n.'-t.-r  than  'in 
a.lXJUnd  Mm  i;nr\,x:..''  he  :  .'i.|.|.  "I  ha-i 
a  'gpe.'.l. .meter  !u  my  cur.  and  if  ifgi  - 
Icred  }i.T  doing  fho  enry  t-,  .  " 

"SpeedonifTer  ill  I  hr  .-a.h 
■aid  Ihe,  engineer.  "'I  ddut 
lar  going  r.:j.!.l  m.  -liiy  liii...  '  ;//,,/ 

l’roiinis_  ill  f 'I, /,,/,,,,  liihinir, 

Liliiilers  Bcwdir 

For  on.'  les.s  li-.ai  ..ii  niox'iiig  .J,a. 

mcric.i ic,  laii  ,•rl'■l;l  Mm  r.-.'.-a r.lmr 
yy  III.  p.,-i-rc.  l."l  "iiilm  !.■;  '  iiamt.  ' 

.Migl-fd-al"  eld  T  ,|yy  .-ill  r:  .-j  n  .pim  off 
Mm  I.T.-plimn  .'.laml  lu  .  - .111  i.a i-a.t i\ .' 
.■i.nif.ii'l  yyli;!.-  Ilm  pionl  i: .  .Irying,  if 
1  hey  a.'l-  III.-  painl.-r  l.,  n.'.*  .le.a)  .i 
r/.cd  paint. 

\\  h.-ii  ml.I.'.j  in  pr..'iK-r  i.t'oPort,i.v:i,«, 
Ihe  iii  yy  d.'o.loraiil  Mol  only  cltini nn'e. 
Mm  trc.'h  painl  .'-nmll,  l.ip  1.  .ay-e  -  m-. 
Iilllrm'.'  .f  tl  oyyn.  |1  Is  .a.p.ri  an 
i-ff.cliyf  (leiKkiranl  I>r>ih  li.piid  ami 
.'III i'l.  -  .1  I  HnJtrli,,. 

In  the  Buuhy  HuU  li 

•Xii  miiuPe.  at  a  "-.bate  iii'tlfution" 
yy-a.'i  Iryiii.i;  to  kin/.k  ;i  nail  mto  .a 
yya.il.  lint  lie  liml  Mo,'  la:i.'l  'of  'll"  PuT 
.i.gani.'l  I  he  xyoo.l,  .ait.J  yya-,.  h-onmiei 
mg'  111.’  point. 

,M  |i  ti.gth  1(0  Ihveyv’  "|ew-ii  1]"'  I'.ad 
In  •I'.'-f  ii'T  ami  r-aid:  "Halt  Ixiioi.-. 
rimy  cave  inc  a  nad  yyiHi  Mm  li.-a-l 
it  Ilm  wrong  en.i." 

.\m>Mmi-  iiinia'.-.  '-y  ho  inej  heen 
yy.-d.'hing  him,  l.egidi  1.,  laugh.  "t-t  - 
vi.iii  tliaf?  Ml'.  Idiot."  !m  :.ii.|.  .■1.1  h.- 
ierl\!'d  hi'i  Hinmb  lowar.l  'he  opiv.. 

it"  yy-nll:  "that  nail  wa''  in:i,-|e  fm 
tim  iiHmr  -sPie  '.af  Hie  rr.mn.''  Iinhtr 


I.  etler  to  l'‘«islrril  V 


:ai<l  i^P. 

: -e  XOlO 


Allmrl.  Ulnstein 
1  ;ire  In  a  lettei 
'.'.-ir  -V  Fi. 
i'.(P';iilp  Iwirii'.l 


-aii-ii!.  up  '1.'' 
to  ip.'  (..-•opl'' 
-m  ins*. I  tn  H>. 
.11  Hm  o! 


o'  .0'  n.'W  ;  liril''  mill'  .  Iioiild  ho^il.au  :  bji-jk:  Mn  r 
i.'bp  to  ■  li.iw  a  gx""!  r'l'oliP  In  addi-  at'iacHyf:  .  Ii.,i|,  .  .  ..f  r.'in ',■>■.  1  iii.c  1 
ip.ii.  ih'iiieh.  til”  f'd'l'  inu'lu'  b'  liaye  other  ^'■:lll.'l<ll■ul  issue..  Many  fd  il|o. 
b.'.  Il  .how  ing  H'enieu.lom  gain.?  in  i  tru.?tf>  ''airy  a  special  f'luadian  liayo 
firie.t.  and  over  the  new  y.ar  many  i  portfolio,  and  they  like  to  keep  a  i  g.'uu?. 


Miii.l  .Ml  l.ho  f.'i.r- 
bu'c;;  in  Mie  eity 
yyil!  Iiaye  satis 
laciory  rcp.pl:: 
b)  milk.'  tor  Mp' 
pic-tycar,  I’rac 
Im.illy  yyiMimp  cx.cplion  all  Mm 
larger  :  l.o'e.-.  Ii.’iye  I'epoileil  a  ire 
iiiendoii,'.  iiiereai'  in  I  tl  riio  ver,  pa  r- 
Ipidiiily  diiriii;'.  111.'  (Tiilibna.?  sea- 
1)11.  In  :  onie  ('.'isi'.'.  loo.  Il.'yy  lligli 
101  III'. Is  wor,'  |■(■.■o|•dod  mil  i.iily  for 
i.iiily  iilos  lull  a!;-o  for  soine  of  Mio 
yyoi'kl.y  hirnoyoi:  Many  of  Mm 

.loir:-.  .1  in  loi  |ia  I  ing  a  'ery  ai'liyo 

I  liiT -  bii.' :■  :  (■a!'i.ii.  Iii'd  lioipglil  very 

lii'iiyjly  ami  an'iiM;;ed  to  l.ecp  sur¬ 
plus  :.ii|iplie:  ill  diffoi  'III  waro- 
lomr:.  liy  Mie  mnl.lle  of  I 'oconil-mr 
Miey  loiiml  Mud  llioir  poli.'y  ha.l 
he.  II  ipoi  ■  Mem  ,jmlilioi|.  ami  a;  .1 
I  I"  'lit  I'll  1  Ic,'  l:i.i  :'i'i  ,  loelv  w  <  I" 

I  :  i'i''  nail,  .  P  :i  • .  .|  i.pi  hobire  I  iie 
I  'll. I  .1!  Ip'  ra  i  m .  \|'  I  I,  I't  1  III-  ..lores 
I  epi  .  I  ;  P.l  I  10  er  I  Im  b’  ,1  lew  '  ea  rs 
Ml  "If  ha  .  |..'(  11  ,1  1 1  C'liiembni.  (•ha  n ■ 
bi  11  fill  I'lfb  diiriiiy  Mm  holid,).'  1 1,„  1  |ii;ii,. 
p.  I  iod.  .iipl  :i,  .'I  rosiilt  cy.-p  -  ijcli  f  si 

dep.'iiTnieiil  a:  gcnl:  '  bd  ili:  lliligs  j  X|r.,|i.,.'.il 

h'  c;i  |■(T'  'rtlng  tl  eiiK  IPioU ]  Coi.ip.mv 


ino.I.’i'i 
of  Mm 
Time 

ilio  NTyv  T  ,ark  TV  irM',?  l':or  '  "o 

bum  1;.  rich  in  in'  cniiy.'  niind Mm 
i n y '  nt  il .11  ■:  .'.r  yx  lo.'h  .'onl.i  f.o  ilil.ib 

I'Ur  Ip.;;;  <  en.''ideral'ly.  W  ■■  a'f  .-I'o 
^ng  '  Im  'a'a,':  I.'  power  ;in'1  uiill^‘ 

l. .,iy\er  al'i.  b.  i.'Imvi  loiimimly  rrcni 
a.II  tiring  mii  .'iilar  yy.iiT-,.  \\  ,■  hay. 
|l■;llM.'l  I"  M.y'  am.l  are  ;il.li'  b.  cmi 

m. "-;'ag.';;  an'l  imyx.,  oyer  tin  >'nlm 
yy  >rl,|  Ihron.'-h  .'l.'.  lrm  yy  iye  '. 

Iloyy'.  r.  ih.-  naoilmtion  :di'l  'lir.iii 
biil.on  of  .loinnio.iil  a’s  r.  ..nlircly  nii 
organlzo.l.  ; '!  Ih:d,  .  y  I'l'y  boil,'.'  iniri 
p\,  01  |.■.■|,.•  of  l..■ln.;  <'lnioii;d"'l  from 

ill.  .'..■.•iionni'  I  yi'I.',  p'li  rt  Im  I  iMoi .'. 
)..  ..III.'  Iiyim.'  in  .l.ff,  r.  id  .  ■  .iini  ri.'- 
kill  e.l'  Il  "llmr  .(I  I |■r,'■.;llla r  bni"  m 
l.-i-y;d:.  * thai  aiiy.ni.'.  yy  ho  Iliink'; 

;il,oiil  Ilm  liiliiii'  mm, I  liv.  in  fc.a.r 
'I'lm.  I'.  .Im-  b.  Hm  r.'o  1  lhal  Hi"  nib'l 
hgi'imi  ;iMil  .■luiiai'Pi  "f  Hm  iii.'i.-isc? 
ji.ri'  nn  "III I I'a ' '  ii.y.'  i  Iha.ii  Hm  m 
i'lli,x;(.*nc.'  a., I'l  .  lia  r;mb' .■  .'f  I  ii'‘  teyv 


..III.'.'  : 
1  t  h'  .■omnoipit .! 
I  Ml  II"'  1  hal  1 
i  ;  ml.  III.  il'  ■  yy  1 
i  ail  I  im  111  i.'.l  : 
I  ,  ,-.s'  in./r-il 


■I  hm 


.ln:i|.l.’  fo 


iPy  yyill  I'  .i'l  HiCi-c 

1  1‘.  I'l.m.;  of  I’l'oii'i 

I  lot  It  y  .  Y  Ip'  tb  "'t 


•«1  I  I-  |Hili|jshcfJ  bH 

rot  Vx’rx.1,  ?. lop  I  rftjL  I'V  1 
I  ni.Hu'i.jl  I  iin^n  UublishuiK 
Linu<cti.  . 


A.  t.  T  ho  mat. 
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HINTS  TO  INVESTORS 


Co.  of  C'oinpjuiy 

(  hm  r  h'lot  inin I  n ni  .'j/'"  /. 

I  huh  hii,-,  ini'  hi  r  II  ihili'ii  I  ri  ll  II  '  II 
If'iril/lll  nil  till  lllliri.rl  W’nllhl  llnll 
"ill  in  III!  In  linhl  nil  In  llll.\  III 
'’iniihl  I  'illlhll  illln  \nlin  I  liniil  iln 

('  I,.  ,1/ 

\\  !■  W'liM  |i(’  III!  Iiii’.'i)  li'  Imlcl  llir 
■'ll."  li  uC  I  mil  ('ll.  Ill  ( 

'■.tiller  lli.tu  in.ilc-  .1.  .swill'll  .'ll  lliii! 
'line.  Siller  1  lie  niillurHli  ul'  W'l  f  I  In' 

■ 'Ijm|i.'i|iy  Iki.s  Ii)il,tiliei(  .Suinr  eiin- 
I'.'iel.-.  Il  l  |il.'iiil  r\t riisiiiiis  .'Oiil  ini- 
in  iivr  nici!l  .".  riuiii  e.  imii.i  iiir.i  w  liii  li 
.'lie  Ijriu'l  il  I  iMu,  in  ••ire  In  line  In 
lieiiefit,  |■|■^J|n  I  lie  |i|m.  in;;  ol'  Wll.l 
I'ljiil  1  Hcl.s.  r’i'ij:.peet.s  are.  Ilvil  fur- 
llicr  bil.sinr:-,:,  nl'  tlii:i  Uiinl  will  .'te- 
I  riir,  anil  I  he  I'hnpire  a ir-t ra.miPfr 
.'.elirine  fnr  Canaila  sliniilil  lii'inp  | 
I'  nniiUalion  ( 'o.  eunlrael.s  Ini'  enii  I 
■Irnetion  nl  lianj;a r.s,  .lirpiirl  Imilil- 
in;:;:;,  tie. 

I''nuni:lal  mil  ('n.  nl'  (’ana'l.'i..  I.l'l.  I 
neeiipie.';  a  Very  prnininriil  pnsitinii 
III  llio  i  iiii:-il  rnvl  inn  liolil  in  I  hr  I  >n- 
niininii.  havin.i;  tililaincd  in  rrevnl  , 
ycais  .1  snh.stanl  ia.l  prnpiirl  inn  nl' i 
I  hr  cn>;incerinK'  ami  la  r;;er-.se:i  Ir 
eun.'it.nirl  inn  eniil'rael.s'  lhal  have 
hecil  niKJrrtakm,  anmn;;  wliieli  th'' 
l”i;;e  Bair  < 'ninrau  prnjn  1  nf  ()n- 
larin  Paper  ('ijinjiany  ainl  Ihr  pnrt  ' 
uiipnivcnirnl.s  .il,  Sainl.  .Itilin.  .V.II. 
have  hrrn  niil.slaiiiiinj;.  ('nnip.iiiy  is 
well  nianagi’ii.  has  si  rniip  ilirrel  ii.iii, 
ami  ns  cipiippnl  In  hamlle  any  l.vp'’ 
nl  rng'inerrinj;  nr  eiin:  l  rnel  inn  enn 
Irai'i.  11;.  ea|'ilai  strnehirr  is  simple 
ami  rrlatively  nmr|r;.t  .ind.  W'llh  any 
nla^rri■ll  ilrgici'  "i  .leiivily  m  Ihr 
Im-ivy  run;  I  rnel  inn  industry,  enm- 
paiiy  I,',  in  a  pnsitmn  In  .show  snii- 
'•lanlial  e.'irnin;,  pi.iwer.  T'rspile  dil' 
li'idt.  nprralniy  eniidll  inp.s  11111111; 

I  he  past  few  years  a  healthy  hal- 
.'iner  .sheet  eniiilntnii  li.is  lirrii  niaiii- 


/\  (ji  I  l:ih  h  irnui  nih.iiiih'  If 
III  iiiimil.  In  llirir  iiii  rill 
llilill-l  llll'l  j"  nhh  hlH  I'll'  llirll- 
III  .\ II.-.II  rin<  II,  I  huiril  lll>‘in 
III 'in  mil  I 'nil.  II  huh  'rilhl  I' I 

MAMIM.  Y/.irft'.S  bdievcn 

rrluihU  ,  p;|j-  ,/iif/  iiiiprrjiidkxd, 
hill  hri/niiil,  tlir.  r.rrrrt-if'-  of 
,  ■|||•|■  III  .•irriii'iiiii  .ilirh  ill  foV~ 
imiiinii,  'run  I'l  S  Ayi'iIAli 
riMh'A  iniiiiijt  uf/siiiiia  ixipon- 
iiihtlilii 

I  Ilf lii.iiir.il  nii/'d,  Ijiiir  Ihr  tvii- 
imhiir  mid  nddirit.-i  vf  tlir 
II  rill  I  in  ijnlrr  lo  iTcrii  tj  at- 
Iriilioii  ,1  a.'ii/rr.t  fhiniuht  to 

hr  nf  fiiihfir  tiilryOfit  IL'Il  bG 
pilhli.ihnl.  Sill  III  firil.  oddrr.SGCd 
ciii.rlrpr.  or  po.^fiiijc  fihonld 
tii  cvwpitnjf  all  inquiries. 


i.'ilr  III  .'Span  US  eninpiircd  with  thr 
rnrnier  rale  nl  .$1  Hltlinnfjh  Ihr  hit¬ 
ter  was  inerrasrd  hy  a  honns  nf  2.'j 
ernis  per  share  paid  huit  Kcbruary. 
Wild'.  Ihr  eiiinpiiny  did  not  pity  its 
inilial  dividrnd  mi  the  cnrniiion 
stni.'li  until  ip:j,''i.  edits  per 

share  was  paid  in  that  year  and 
paynirnis  have  lioen  increased  in 
e.ieh  :.uli:;ripu'nl  year  while  work- 
in;;  eapil.'il  has  hern  inercatied  mod¬ 
i' rale  ly.  t 

•V.  •¥•  Y 


Quebec  Power 

I  liiitd  soiiir  shiirr.i  of  Qiirbci 
I'onoy  Ifn.  Would  tiou  ndri.'ir  wr  lo 
krrp  llirui  o 

poll  ivouUt  .'ill  f/i/c-il  I  Hotel  If  of  III 
cijiiir  1.1  uluil  I  iionl  jmrl k'lilarlii 
ill  mil  invesl III r II I s .  In  iioiir  npinion 


Bra'/.ilian  —  Dosco 
Rathural  “A’ 


‘B’ 


/  II  III  hrdd.lnii  .'.17  .sl'Oris  nf  flro- 
.-.ilinii  Olid  irniuli'i  II  Ihrrr*  nrr  null 
( 'll iiadi/i II  , still  iioii  i  niifd  o'li'ifi'  lo 

r  .I'rlniiiiir  fo,  finiil.  /  paid  Wl  for 
mil  .ilnrl;  dr  irniild  ipiii  udi'isr  In 
hold  fnr  .111111"  liiiir  ii'l,.  ,M..7.  U’. 

I'rnsjieel:,  fnr  Ihr  sinek  nf  Hra.- 
zilian  Trai  l  Kin  over  Ihr  next  year 
nr  sn  inidrr  war  eonditlons  in  hhi- 
rnpe  are  nh.^eiire,  espeeially  if  (‘on- 


iisval  year  ended  April 
imwed  a  l.iirly  sharp 
and  I'liinpanv  reported 
for  the  perind.  after  all 


;:niii.  ifi:’.!» 
ennt  rael  ion 
a.  net  los.s 
rharees.  nf 


■'i'k.'I,  I 'Jli.  \o  dividend  was  paid  nn 
Ihr  .stork  for  last  year 

t.'onipany  h.'is  ;inl  for  snnie  lirne 
pnr.snod  .'iny  definite  dividend  pn|- 
iey  on  Its  .sitiek. 

-Y-  -j-  -I’l 

Cosmo.s  Imperial  Mills 

Who!  do  ipiii  Ilniil.  Ill  Ihr 
I, inn  .sliji'l.'  Ill  Cnsiiiii.i 
ii.i  an  iiivi  -it  1,11  III 
roiitpaini  dolini  In  Ih  r.  and  irhol  arc 
it.i  carlfi  pro.ipr  (  l.'i 

The  I'oniinon  slock  id'  Cosnms  Im¬ 
perial  .Mills  ttd.  appears  worthy  of 
( on.sidci'atioii  as  fi  eommon  stoi  k 
invc.stmcnt  today.  .At  eiirrenl  mar¬ 
ket  of  aronnil  27  the  .stock  provides 
a  yield  nf  ahmit  -1  '-j  per  l  eiit  nn  tlie 
.''■1.20  ,1  share  annual  dividend  la.te 
I'M  !h'  issue.  In  It'.'JS  diiideiid.s  ,ind 
e.vlras  of  .fl.t’d  .'I  shale  were  paid, 
ros:nlar  ainnial  rate  ol  .^l  .'i  share 
and  2h  e.-r.l.s  a  :'li.'ire  e,\l  r.'i 

l''or  111'  year  Ih.'l^i  l•ompan.\',  un¬ 
like  riKi.sl  of  the  other  enllon  le.Nlilc 
oryanizat  mns.  rinses  its  fiseal  year 
nn  tlei  einli'  l  dl.sl  (.'n.siims  report 
I'd  a  f.'iirly  :  harp  ennl  rai  l  inn  in 
profits  and  earnin;;:;  a:,  iiimp.ired 
with  1P;;7.  yiperalni';  prnlil  was  le- 
pnrlen  .ilinii!  'J.i  per  eenl.  lower  at 
I,. Sdti  ;:nd  net  i'armn;;.s  aller  all 
eh.irge.s  w  -re  dow  n  almnl  .'xtt.h.niMI 
.'ll  .'?;.1.h!i,."ini.  .\fler  preferred  divi- 
ileiids  lilt  earning's  applic.'ihle  In 
the  eniiiinnii  sloek  were  eipiivaleid 
III  ,'il|..';(i  .1  share 

shares  ontslandin 
with  Sl.ds  .1  shall 
I  nmnmn  for  l!V’7. 

(iperat  inn.',  in  I  he  enllnii  le.\lile 
imhi.slry  enni  iiiiied  .-.lie.v  I'nr  the  fir.sl 
half  of  Ihi'.  se.'ir  hnl  llie  :;eeniid  hall 
lirnnph!  wi;h  it  .1  ■•li.'iip  revers.'il  in 
enndil  mn:.  and  all  of  the  enlinn 
nnP.s  h.'ive  hern  Wnrkin;;  .il  lull  e.a 
p.nity  for  siinn  inir.ider.ilile  lime 
now.  The  w.'ir  re.snileil  in  pi-.nln  il 
elinimalioii  of  i  onipi'l  il  ion  m  <''in 
.'id-i  flora  I’.rilisli  mills  .ind  .n  liiily 
Ml  the  lollo'i  indn.'ilry  in  Ihe  Its 
h:i',  al  o  ledni  eil  the  pie,s.,nre  of  ini- 
poi-ls  I'lom  Ihr  It.'s,  <  io\ l■|■lnnenl 
linyiny  Imlh  ironi  Ihe  li.K.  .and  <'in 
adi.'in  yovi'i'inneiil ::  li.'i:-  also  hern  ;i 
faeloi'  and  doiihl  li-.ss  will  loidmiie 
so  for  some  lime. 

.Vefu'dy  in  Ih,-  new;  pi  ml  nnhi:; 
Iry  i;.  .an  inipoii.ini  laelor  ni  III" 
eomp.'i  ny'.s  hn;  ines.s  .■.lliee  d  !:•  ■' 

l.'irne  .'Iipplier  of  drier  fell:. 

Ao  a  nninir:ji"l  iirer  oi  lie.iv  ier 
yi.'ides  Ilf  I'oflon  diii  );.  hose  .and 
meelianiial  lielljpy.  I'.iina.s,  l.i.r- 
p.-) Mini  s  .'I'A  mii,;;e.  drier  fed  s  eli  . 
the  company  iKnefii;.  direell.v  Iroin 
.any  ;rrner.')l  nn  rease  ni  iiidu.st  rial 
.'ii  livity.  'tile  history  of  the  eompany 
e.vlenil::  I'.'u  k  lo  I  .S.S.'J  .iiiil  llie  pl'i  :■• 
enl  iiian.'i.^emeid  i;.  .ihle  and  lon- 
•lervati ve.  l’l;iiil.'..  are  operated  at 
V.'irinoid  li,  N..S.,  and  I  laniillon.  Uid. 

With  Die  dii'ideiiil  paynieiil  of 
Nl  vemher  I ■'>  the  eoinmori  sloek 
was  plari'd  mi  .'in  .irmn.il  dividend 


laiind:  an  linporlanl  f.n  lor  ni  divi 

deiid  in  ospei  l ;;  mi  I  Ik'  capital  ■stork  |  fcol  rd  the  t  'anaclian  dollar  e!in  he 
w  ith  .any  wni't liwliile  l■.•lrnmK.s  lor  •(\.(,,,.||  wonld  ohvia.fe  the 

Die  l••m’)lany.  I  posj;d.>ihi\'  of  any  rnarkel  im|>rove- 

In  .Iiine  Dd'.'S  I'onndaDoii  I'o  pajd-ment  in  Die  rejaMon  lietwcen  flic 
dividend  of  ."in  l  eni.-,  ,i  :,h.ire  on  rkdlar  and  the  milrei.s.  M'a.r  ta.xcii  on 
il.s  I'.apltal  sloek.  haviii”  reporled  coffee  in  Cmia.ila.  ttic  Unilcd  King- 
e.•lrnings  for  the  fiseal  year  ended  dom  and  oilier  warring  eonntrie.s 
.\|.ril  .'jnDi.  IP.'i.s  eipi.il  lo  SI.2.Y  a  apfieai  likely  to  interfere  to  some 
diare  on  Die  issue,  l.'larnmg.';  for  (he  e.xleni  wiDi  world  eoasumpfion  "f 

that  emnniodily,  :dill  of  prime  im- 
fiort-anee  In  Iha7.ihan  economy. 

Ifiivvever,  ill  view  of  the  faet 
Dial  for.  ign  exeha,nge  con.sidera- 
lioiis  pl.'i.v  snrh  an  inif>orlant,  part 
in  Dll'  dollai'  earnings  of  Ihe  big 
ismiDi  Ainerieaii  ntildy.  and  in  Die 
ligtil  of  foreign  exchange  nne.erlain- 
tie.s.  espci'iajly  in  war-time,  it,  might 
prove  iliadvi.sahle  foe  you  lo  dispo.ae 
of  your  IhaLZilian  liolding.s  in  their 
entirety.  We  would  suggest,  a.^  a 
V/'ii  I  eompromise.  the  .sale  of  '200  .sliarc.s 
I  ,  II  i  ol  Die  .ill  shares  vvliieh  yon  tiold 

'  with  Die  ohjeef  id'  switching  into 
(’anadian  seenrities  with  fiotenliali- 
lies  whieli  are  more  clearly  defined 
than  are  tho.se  mi  I'raziliaii. 

At  enirent  market  of  S'l'-S"-,  for 
Brazilian,  di.sjxisal  of  200  shares 
would  bring  in  a  sum  of  approxi¬ 
mately  .^1700.  For  the  icinvestment 
of  these  funds  we  would  suggest  a 
purehass  of  (tO  shares  of  Dominion 
.Si eel  ilC'  Coal  “B"  and  00  shares  of 
Bathni'sl  I’owiT  &  T’aper  “A".  The 
lyrnier  is  eiineiiDy  selling  at 
■ironiid  and  the  latter  at 

lt-I1';-  .'mii  on  .shares  ct  each  piir- 
I  based  at.  Diese  levels  would  cost 
yon  .'iiiid'iixiniately  the  .ft 700  der- 
iveil  ti'iiin  Die  sale  of  200  Brazilian 
Dosi'o  "B  "  should  do  lictter  niar- 
lielwi.se  tliiring  Die  eurrciit  year, 
granli'd  propilious  stock  market 
eonditioiis  in  view  of  indicated  fav- 
oralde  I'tfeels  of  war  eondilion.s  mi 
oprr.'il ions  of  Die  eminiaiiy.  ('oni- 
pan.\''s  plants  ti.'ive  tieen  operaling 
at  lapai'ily  siiiie  Die  lieginnmg  of 
Dll  war  and  hnsine.ss  ni  siglit  lias 
prmiipled  direelors  lo  go  ahead 
with  .■idditimis  to  its  jilant  facilities. 
I>i'.s|iile  les:^  lavorahle  operation.s 
during  Die  fir.sl  hall  of  lO.'J!),  earn- 
I  mgs  lor  Die  year  are  e.xpei'ted  to 
'eoinp.iri’  l.ivoraldy  w  illl  tliose  for 
j  lfi;;s  .ind  proipr-els  fm  Die  eiirrenl 
yr.ii  .ippi'.'ii  delmdely  promising. 

,  |ioinni|o;i  I'lial,  a  siihsidiaiy.  i.s  enr- 
jirnlly  muialing  .'if  or  armind  Die 
I  he:  I  l'■■vel.s  in  ils  hif'l'.d'y  and.  d  op- 
‘  ei .1  Don:,  are  ma.intam*'d  dnring  the 
rm  I'l'iil  ^ear,  there  is  a,  po.s.sihility 
;o|  a  divnlend  lieing  paid  on  the  emn- 
I  ipiiii  .-din  k,  all  of  w  hieii  is  held  1i> 

I  lio::i  i'.. 

I  DaDiiirsl,  w  Ini  h  ha  ;  a.  diver.al  led 
I  prodili'tliin  III  pnifi  iinl  p.'iper,  ha  ; 

I  11  111  lieni'fiD  ing  in  its  iiperaDoiis 
Iriim  Dm  inipriwement  in  markel- 
in;;  rnnililions  m  Dia!  mdlistry 
'.I,  hu  h  has  lii'i  n  in  ei  iilein  e  since 
Di,'  milhi'cak  of  war  m  lOnrope. 
Company  in  p.i.l  2  year  Ira;.;  e.v- 
paii'k'd  )>rodnit jon  facilitie;-;  and  i?. 
.ii'conJingly,  in  gooil  |io.s|iion  lo  rc- 
fli'i  l  in  it-;  operalnig  result''  a.  eon- 
tmuation  i.'f  Die  niofc  satisfactory 
roDditions  in  Die  pulji  and  paper 
field.  Company  i.s  e\|ici'leil  lo  re- 
I'n'ivt  a  hcalDiy  improvenieni  in 
e.'irning.s  lor  DCjO  over  Die  proeed- 
mg  ye.'ir  and  ri'|iorts  har'e  been  eur- 
rriit  on  the  "Street"  that  the  ".A" 
slock,  wliii'h  ha.s  paid  interim  divi¬ 
dends  of  2i  cent  a  share  for  the 
pa.sf  year.'-  may  he  placed  on 


at  current  market.  Thh  company  Hurhlower  Oil  A  Refininff 
prrp.'trofl  H,n»J  nacKa  tea.  roffpr.  co  ,  ^  * 

eoa  flavoring  extracts,  haking  ,k'w  '  Vou 

dcr,  .icily  ,x.w  der.s.  etc.  On  had.a  of 
Ihirr  mill  rlnjnrir  comps iij  '.s  past  record  participating 

rc.l..rD.lu.'hln*  lo  ih-  I'-ct.rrr*  '.r  “'^^.,'’1' 

Mock  is  of  doubtful  value  •’56  m.  Peter  St,  Qu«b^ 

,  ,  (-ffy.  Vof*  o(w.  glivo  me  a  reply  in 

(  aiiHdia.n  Canners  1st  piefrired,  (i,,^  paimr —McK 
,,  ,  ,  a  .$20.0t»  par  value  sloek,  carries  ai  ^ 

I.s  Ihr  dtviriciul  jairhi  safe.  -  B.iV.?’.  dividend  of  51.  h  share.'  'hfecUoti  and  management  of  thla 

At  euri'cnl  market  of  around  17  If  participate.s  with  converDble  ■ 

Qiirhcr  Power  slock  provisos  ?i  i  second  i  preferred  stock  up  to  an  meeting  held  in  August  of  last 

yield  of  nearly  6  tier  rent  on  the  .'I  extra,  .'"i  cents  .a  .share  quarterly  af-  .shareholders  W'erc  recent- | 

a  sh.sre  annua)  dividend  which  has  i  ter  dividends  of  !.'>  cent.s  a  share  receipt  of  a  report  by  the  now  | 

been  distributed  on  Die  issue  since  quarterly  are  being  paid  on  the,  lat-  ■which  reidews  oxten- 

Die  hegiiuiing  of  19.3.'5.  Coverage  for  te,-.  riivklend.s  at  the  rate  <if  j-, 'lively  the.  .stewardship — or  lack  of, 
the  dividend  is  fairly  substantial—  cent'i  a  share  quarterly  are  current- '  ^i.v  the  prev- ; 

Die  company  reported  earning.s  af- :  ly  being  paid  on  convertible  pre-  management,  ajid  dlscussea  the 
ler  all  chargc.s  equal  to  .51. DJ  a  ferred  and  operations  of  company  1 already  made  by  the  pres 
.share  on  the  sloelt  for  19S9—and  an-  tmprov'ing  widely.  At  current 
there  .secniB  no  reason  lo  believe  market  of  over  20,  Cannerr,  let  pre 
th.'it  the  .51  ;i  share  annual  return  ferred  .yields  slightly  under  .'i  per 
on  Die  i.s.sne  cannot  he  mainlained  cent  on  the  .51  a  .share  annual  dIvi- 
under  current  ronditions.  |  dend  rate.  Even  in  event  of  full  ,9 

For  Die  first  9  inoiiDij  of  lO.'Jft  cents  a  quarter  provided  for  m  the 
Wiiebce  Power  reported  an  increase  participating  provl.sion  lieing  paid, 
ot  5190.000  in  gro.s.s  revenues  about  !  yield  on  the  .stock,  at  current  mar- 
5190,000  higher  than  for  Die  eorrcs-  ket,  would  he  under  C  per  cent 
ponding  period  of  1998  at  50.322.-;  Canadian  Cclancsc  7  per  cent  cu- 
760,  but  .'IS  a  result  of  a  correspond-  ■  mulativc  preferred  and  fJcneral 
iugly  greater  incfcasc  in  operating ,  yi.eel  Ware.s  7  per  cent  cumulative 
expenses  and  taxes,  net  before  dc-  |  preferred  both  participate  to  the  cx- 
preciatiiin  was  .slightly  lower  at  i  Lent  of  10  per  cent  of  net  canmigs 
58no,io.'i.  l-'or  Die  9  months,  after !  available  for  the  common  after  all 
allowing  lor  juoporUon  of  regular  ^  charges  and  preferred  dividend,';.  On 
depreeiation,  net  earnings  on  the  ■  Celanese  preferred  ■participating  di- 
I'ompany’.s  oulsLa tiding  sloek  wereividcnds  have  been  paid  as  follows: 
eiputl  to  51  a  .stiare,  or  Die  full  51. Pl  for  1934.  95  cent.s  for  69 

year's  .lividcnd  reqiiircnicnt.s,  as|ccnt.s  for  1936.  54  cents  for  1937 
rigainsf  51-01  a  sliare  earned  on  the  ,  ami  .90  centa  for  1938-  rariiripat- 


M 

against  J) 


ice  and  M  en 


neumoma 


.'i.snie  basis  for  the  eorrc.spondlng 
period  of  19.38. 

The  final  quarter  of  the  .year  i.s 
the  nio.?l  productive  in  the  matter 
of  business  a.nd  earning.'!  and.  on  Ihe 
.strength  of  general  hustne.ss  and  1n- 
du.sfria1  conditions  that  have  pre¬ 
vailed  .sinee  the  start  of  the  war 
in  .'September,  there  would  .seem  to 
be  gooil  reason  for  assuming  that 
oper.'itloiis  for  the  la.st  .3  months 
may  result  In  an  improvement  in 
net  earnings  for  the  full  year  ot 
1939  over  the  51'1.'1  a  sliare  re|iorl- 
ed  for  1938. 

Quebec  Power  dcrivc.s  a  good 
proportion  of  it.s  biisincs.s  from  th'’ 
pulp  and  paper  industry  wiDi  sev- 
era!  mills  located  within  its  field  of 
operations.  The  iniprovcmcnt  in  con¬ 
ditions  in  the  i>ulp  .and  paper  field 
•should  not  only  l>e  reflected  in  re- 
.sults  for  th''  final  i(narter  of  la.st 
year  hut  holds  out  prospects  for 
improved  operating  results  during 
the  current  year. 


lug  dividend  for  1939  ha'  n.jt  yet 
been  declared  but,  on  ha.sir.  of  in¬ 
dicated  higher  earnings  for  the 
company  last  year  than  in  1938. 
seem.s  likely  lo  be  on  a  higher 
scale.  At  current  market  of  127-128. 
Celane.se  preferred  provided  a  yield 
of  over  .9';.  per  cent  on  ils  regular 
57  a  share  annual  dividend 

fJeneral  Steel  Wares  recently  paid 
off  Ihe  ln,sl  of  the,  arrears  on  its 
preferred  stock  and,  if  operations 
for  the  current  year  are  on  a  par 
with  those  for  the  year  .iu.st,  elo.se.l 
(earnings  for  which  arc  expci  ted  to 
be  substantial)  a  participating  div¬ 
idend  from  1940  operaDon.s  could  lie 
expected.  At  current  market  of  90. 
.Steel  Wares  preferred  gives  a  yield 
of  atxiut  75^  per  cent  cn  its  regu¬ 
lar  5?  a.  share  annual  dividend. 
West.eni  Grocera  preferred  car 


ent  management  In  rehabilitating 
the  company. 

From  Diia  report  it  may  be  de¬ 
duced  that  the  old  inanagemetit  i 
wa.s,  to  put  it  conservaDvcIy,  over-  i 
cnUiusia.stle  in  ila  description  of  the  ! 
conipatiy’.s  assets  in  Texas.  It  alsfi  ■ 
indicafe.s  ficcidedly  inefficient  man- ; 
agement  a,t  the  propertle.s.  Since ' 
taking  over.  Die  jirc.sent  manage- 1 
nient  ha.s  made  a  full  investigation  | 
of  the  phy.sioal  condition  of  the  com-  i 
paiiy’.s  propertlea  and  of  its  fin-  L 
ance.H.  .Stop.s  have  already  been  ta¬ 
ken  to  Lmpn>ve  the  former  and  it  i.s 
stated  that  financial  position  is  to  ^ 
he  bolstered  l>y  the  bringing  in  of  i 
new  capital  —  contributed  by  a 
group  of  the  larger  shareholder.^. 

Operations  are  now  beginning  In  , 
work  more  smoothly,  the  report 
state.';:  Ihe  company  is  iio-.v  pra/iti- j 
cally  out  of  debt;  and  a  net,  profit  j 
is  hemp  derived  after  all  etiarge-s 
Company,  it  i.s  claimed,  is  being  op¬ 
erated  on  a.n  economical  basis,  cur- : 
rent  profits  are  being  ploughed 
back  Into  the  trcasur>’  to  take  care  I 
of  development,  co.sts  ;uid  manage-  I 
ment  e,xpressos  the  hope  that,  a.s  j 
profits  exp.Hnd  a.nd  ftnanciat  jKi.si-  j 
Don  strcngDienr!  .viifficirntly.  re- 1 
sumption  of  dividend  paymenls  at  I 
some  future  date  may  he  iooked  for.  ^ 

There  Is  no  market,  for  company’s  I 
.shares  at  Die  moment,  hut.  the  new 
pre.sidcnt  .states  that,  it  is  the  in- 
tention  of  flirectors  lo  ll.st  Die,  stock 
on  one  of  the  major  Canadian  c.\-  ' 
changes  wtieii  compajiy  Is  iu  a.  }k)-  ! 
sition  to  resume,  iiaynieiit  of  divi-  ■ 
dend.s. 

In  view  of  Die  lack  of  ;i  market 
for  the  Hightower  .sliares.  Die  liol-  i 


In  the  light  of  the  fairly  gener¬ 
ous  yield  on  Quebec  Power  .shares  i  a  dividend  baais  of  53  a  share  an- 


ries  a.  7  per  cent  cumulative  divi- I  der  ha.s  little  option  hut  to  liold 
dend  and  shares  equally  wiDi  the  |  on  but,  on  Die  .';trength  of  thi'  re-! 
common  in  dividends  after  S'S  a  port  by  the  new  management.  Die 
.sliare  annually  is  being  paid  on  the  ( po.silion  of  Die  holder  ap(>ear.s  U>  be 
latter.  Common  stock  has  heeii  on  I  much  les.s  liopeless  than  it  wjis 


and  the  relative  safety  of  the  cur¬ 
rent  rate  of  dividend  on  the  is.suc. 


niially  since  .July.  1937:  hence  pros¬ 
pects  for  participating  feature  on 


share  anninH  dividend. 


Investment  >  ields 


on  Die  Kin.OOn 
;is  eiiiniia.l'eil 
I'l'pKi'l eil  nil  Ihe 


it  appears  to  be  a  hold  rather  than  the  preferred  becoming  operative 
a  .sale  at  enrrent  market  for  Die  arc  not  particularly  promising.  At 
invc-slor  whose  thief  consideration  |  current  market  of  around  110  Wc.-?- 
is  income  rather  than  potential  mar- :  tern  Groeer.s  jireferrcd  provides  a 
ket  appreciation.  Enhancement  pos-  ’  yield  of  6  13  per  cent  on  it.s  57  a 
sihilities,  however,  while  not.  appar¬ 
ently,  spectacular,  exist  in  connec¬ 
tion  with  the  .stock,  given  propitious 
general  market  conditions. 

Y  Y  Y 

Participating  Preferred  Stocks 

l  am  a  reader  of  pour  ' Finoneial 
Times"  and.  I  leonid  nreuthi  nppre 
eiatc  il  if  pan  pirr  mr  the  napirs 
of  tour  flood  firefrrener  or  pie- 
ferred  .slutrc.s  ivilh .  participation 
fvatnre.s,  that  pou  ran  recommend 
n.s  hemp  .safe  invest >1x111.1  with  pood 
pi'osperf.i  to  iiicld  about  5I2  or  6 
per  centj  and.  which  have  pood,  re¬ 
cords  in  the  post  of  hnvinp  nheops 
paid  their  diridcnds.-  W.H.V. 

I*arlii'ipatiiig  jireferrcd  .sloe  s 
which  have  a.  good  tiackground  for 
dividends  ;ii'e  few  and  far  lietwcen 
on  Die  Canadian  marlicts. 

Two  Ol"  the  best  known  jiarlici- 
|i.'iling  |ireferrod  is.siics  arc  Steel  of 
Canada  .and  Canadian  Car  &■  I‘'oun- 
dr>'  Co.  Ltd.  Both  of  these  stocks 
Iiartieijiale  indcfinilely  will)  tli'' 
eommon  on  extra  ijivideinl;;.  hut. 

Ill  e.'ieh  ease,  pai  t  ieijia ting  rcalnre 
only  hei'onie.s  operative  atter  total 
ilivideinl:.  jiaid  on  the  (  omnioii  equal  ‘ 
aggregate  dist  I'ihnl  ions  made  on  Die 
jirelerreil.  I'ri'spects  are  Di.it  the 
p.'ii'lieipaling  feature  on  ttteel  ot 
t.'anad.'i  preferred  will  bei  ome  <'per 
alive  by  Die  tieginning  of  next.  vr;ii' 
when  Die  final  .52  eipia.Iizal ion  divi 
ilenil  on  Die  eonmioii  is  likely  to  lie 
made.  .Slelco  preferred,  however. 

|irovide;,  a  .vield  of  only  about.  2.20 
per  eenl,  at  enrrent  market  - -eniisid- 
erahl.V  holov  the  .9'..  or  6  Jiei  een' 
yield  whicli  yon  'Jemami.  (.Canadian 
Car  A-  li’outidn-  lias  a  lot  of  leeway 
in  eommon  dividends  O'*  rnak''  np 


is  not  at  present  paying  it.s  regular 
dividend  —becomes  j-iarticijiating. 

Among  iirefrrrcil  sloek.s  whieii 
arc  eiirre.uDy  jiaj  iug  regular  divi¬ 
dends  and  have  a  participating  fea¬ 
ture  ai'c  Blue  Fwihbon  Corp.  Bid.. 

Canadian  Canners  1st  Preferred. 

CanaiJiaii  Cclanc.jc.  (ieiieral  Steel 
AN'.ares  and  At'esLern  < troeer.'. 

Blue  Kibbon  preferred  is  .'i  5  per 
eenl  cuniulalivc  j-'referred  stoel: 
which  participa.tcs  share  for  share  "!nTi,'rioh 

on  an.v  dir  idends  tlvi.t  ina,v  be  jiaid 
on  Dir  eommon.  .\t  1  nrrent  level.'- 
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Lebel  Oro 

Would  apprreiati  onplhinii  non  ' 
ran  tell  me  rcpnrdinp  l,rbel  Oro 
.Vines.  M.L.A.'h. 

Ojicrations  at  the  jirojK-rty  of  Lc- 
bel  Oro  Mines  were  discontinued  on 
October  .9Di,  1939  due  to  failure  to  i 
discover  additional  ore.  I 

The  mining  and  milling  plants  j 
have  been  dismantled  and  will  He  j 
sold.  According  to  a  recent  report,  j 
current  assets  amount  to  about  567,-  ' 
870.  against  current  liabilities  of ' 
■51,694.  j 

In  due  time  the  company  will, no  I 
doubt  attempt  to  tiinl  a  new  inter-  '• 
cst  in  a  jii'iijierly  worlli.v  of  devcl-  | 
opmeni,  hot  jimdiiig  sin  h  a  devel- 1 
upnient  Dio  outlook  lor  the  share-  j 
t)  diJer.s  is  quite  indifferent 

Canada’s  Industrial  ! 

J’rcparcdncss  Fur  War 


tjXoj;  >ltmi'At.  Kt-M  AKill  fl  P 
r  Po.st:s,  tlie  while  mice  you  see 
above  arc  almo'd  miiiijlurc  liuiiian 
brings. 

Thrir  reaction';  to  the  jMieumonia 
perm  anij  to  icrtain  methods  ot 
diagnosing  and  treating  pneumonia 
have  been  of  invaluable  help  in  tin 
dramatic  struggle  waged  by  men 
and  their  little  I, iboratoi'v -helpers, 
niicc,  against  death  irom  this 
serious  disease. 

►  T’crh.ip:!  you  do  not  rcali.ic  how 
nnich  pi'ogres.s  has  recently  been 
made  m  this  struggle— that  the 
death  rate  Irom  jincumonia  has 
dropped  nearly  vw  hufj  in  the  past 
ten  years. 

Diagnosis  ot  piicunionia  is  now 
more  lerlain,  ilclcrmination  of  the 
type  more*  accurate.  Serums  have 
I'cen  developed  which  are  Inghly 
elTcctivcin  combating  the  disease- 
provided  they  are  given  in  time. 
New  chemical  compounds  also  are 
placing  an  important  role  in  the 
tonirol  ot  pneumonia. 

'fhat  this  progress  has  been  made, 
that  it  oH'ers  .so  much  hope  of  relict 
and  cure,  gives  you  more  reason 
than  ever  for  being  oiJ  the  alert  to 
detect  pneumonia’s  danger  signal:;. 
More  reason,  too,  for  letting  your 
doctor  know  about  them  prompt!} , 
and  thus  give  him  the  oj’portunity 
of  determining  as  .soon  as  {lossiblc 
whicli  treatment  is  most  apjiro- 
priatc  for  your  particular  case. 

►  I'hough  pneumonia  uuiy  strike 
without  warning,  the  most  common 
symptoms  usually  appear  after  a 
colli  or  grippy  infection  or  some 


extreme  cxixisurc  or  cxliaustiun. 
riiesc  symptoms  consist  ol : 

Sudden  chill.  Fever.  Pain  in  side, 
foujih.  Thick,  rust-colored 
sputum,  flurried,  somewhat 
labored  bre.athinsi. 

/\nv  one  or  anv  (ombination  ol 
these  .symptoms  indicates  illness 
which  mav  be  jinenmom.i.  .Si,  a 
doi  tor  should  be  i  ailed  at  onci  . 
I'raaic  sitn'-itioii'!  have  resulted 
trnin  delay  in  seeking  mrdu  al  treat 
ment.  I’neninoma  work',  fast,  and 
the  pliisician  inni.t  wia-k  (aster  lu 
check  the  disease. 

Miiilcr  and  early  spring  .ire  Die 
months  when  colds  and  pnenmoni.i 
.nc  most  ireiinenf.  It  imi  have  a 
severe  cold,  lnflnrn/.i,i)r  giipj'c,  call 
.1  jioctor,  take  the  jiiciantioii  ot 
resting,  and  sl.iv  awav  tmni  other 
people  as  iiincli  .is  j'ussiblc. 

►  riiiring  the  coming  danger 
nionihs,  tlicrc  is  nun  h  ili.ti  t  an  be 
done  to  keep  yonr  rcsi''l.mce  liigli 
lo  these  intci'tions.  MciriH'i)l\taii’s 
l>ooklct,  “Cold,.,  Inriuen/.i,  I’licii 
nioni.i,”  contains  many  valuable, 
j'rartical  suggcstinns  to  help  you 
w.ii'd  cifT  trouble,  bill  out  and  mail 
the  coupon  and  wc  shall  send  von 
tins  booklet  tree. 


j  Maliopilltin  Lllilmiiraiio  Compiny,  | 

I  Dnpt.  1  K-'I'I ,  C-undlpii  Huail  Ollicp.Otlaxi.  • 

I'lrirjC  i.rti'l  iMO  .1  ii'iij' ul  v.jiir  bu'jklci..  ! 
"C'jl'J;;.  Influcii/.a,  I’liciimuiil.i.’’  5 

Name .  I 

Si  reel  .  j 


Metropolitan  Life 

Insurance  Company 

IStfl  YOIIK 


i(  oiitimiei)  from  Pace  .5|  | 

111'-  I'vpansioii  in  Dn  arcu  sow  11  to, 
field  riop.s.  Dir  luddms.  of  iinjile.  1 
ini'Ui.s  and  macliiiicn  .'iinl  Die  yield.’ 
and  tales  ol  farm  pri,Mliii'e  in  1918 
and  Dir  past  ..ear.  Ii  is  prrally  lo 
^1.40  tin-  credit  of  Die  farinei'.-  of  (  anada 
r!  «7  D’ai  jn  tiic  faee  of  all  Dn-  dn-coui  - 
acine  ennditii'ins  Diry  iiair  enefiiin 
terrd  in  tiie  past  ilrradr  ihrv  are 
Dile  niiw  In  prodnee  m  a  faMiiiiHldr 
i  fiQ  'norr  fond.stiiffs  mail  in  ihr 

elosinc  vear  of  the  l.a.;.|  ('treat  War. 

Ihrrr  wrrr  rvrepfii.inal  ip 
duei'inrni.s  hy  way  of  Jijpi,  priers  lo 
work'  a:;ririjltiir,'il  )iro))Prl ie;,  ;,i  iii,. 
hichi,-t  idiel).  ,\i  ihia  tinip,  also, 
thrre  reason  to  be  Diankfiil  for 
iii'iiii  I  f'liH  nc'  of  tlic  AS'opforn 
ntiH-gr.Tv,  in^  nioa.  for  v  ithotit 
iv  1  17  "liraf  DO  war  could  be  ruftained  by 
it  60  Die  Brituli  laiipirr  for  any  len.cthv 
period.  Mort'oie:-,  tlir  (  anadian  ex¬ 
portable  surplu.s  of  whear,  is  in  a 
safe  and  eonvcnieni  poiitioii.  onr 
wbieh  it  can  In'  transported 
nioie  elieapiy  ,and  with  less  risk 
s.'".s  from  sea  raider.';  than  ean  ."opplies 
several  other  major  produetus 
uutrics. 

Our  industrial  .' ituanon  lias; 
is ,  chauged  niarkcdlv  since  me 


FREncRicK  n.  t(  Kf  n 

iihairtnan  of  tho  Boord 


l-KROV  I  l>(.UL.N 
rresiden  t 


casadhs  head  oFFiCE-^ornn a 
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'akeu  lor  granted  Dial  a,  well-organ 
ir.ed  svsifin  is  in  iiperation  t.o  mei  i 
Die  (leiiiands  of  the  .-Mlied  power.'’  a( 
Dll  most  reasonable  cost  mider  war 
.ond'iion;;.  Rut  iii  this  worlliy  oh 
jert  of  keeping  t.tie  finaiii'ial  hiirdi  n 
of  the  present  l■oI3f1ll't  at  me  low- 
e.’i  pi'.-silde  level  we  ean  expeet  Die 
.’anil  degree  of  eo-operaDon  from 
<  anada.  ii.s  she  affo-.-ds  in  idaejng  her 
va.'it.  re.-ourees  of  '.nateriaks  at  the 
dispo.sal  of  Die  denioi  ratie  foree,-’. 

Higher  Profits  Reported  by 
Lambton  Loan,  Investment 


Toronto  —  Tgimhfou  t-oan  fc  In 
ve.stiiient  (  o.  had  net  profit  of  $4t. 
lit)  in  1039.  equal  to  ."i.ii  per  ectn 
on  paid-in  capital  ol  5789.750  and 


last  '■‘■’“baring  with  .542.312.  or  5 

°  I  war.  viiisn  vie  were  creativ  dejien- 1  *^**‘'9*)d  hi  iDuS.  Dividends  were 

dent  upon  Die  l  uitsd  States  for  | 
tiiatenai;-.  Ihe  eijiacit.''  of 
aiunufacturmg  m  Canadii  has  ex¬ 
panded  b.'  full.v  50  per  rent  sinee 


regnlai'  qnnrieri.v  ilividcni)  hasiui  of  ;  of  oTFj  (par  vaJijc  i’  -550  a.  share  i 


I'llK.ST  W.%R  BOXII.N 


( irders  for  bonds  of  (  anada’.s  F'irst  War 
l-DtiD  in.’iA'  be  lolographi'd  ur  lolophonod 
to  .’iiiN  of  our  oUk.'os  (('bar.go.'^  collocl  ). 

Wo  iirgo  <li;it  ftpplioal  ioD.8  be  iiitjcjo  ns 
liroiDpIly  ;i''  jio.s5'iblo. 
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.'b'lO  Bay  Sirrri 
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.Ngoe**’  Surrais 

10., 

7  00 

6  66 

.Associated  Breweriea 

112 

7  00 

6  26 

<  anada  Bread  >  Ut' 

10  ■> 

5 . 00 

4  76 

Canada  Cement 

05*  •* 

5.U0 

.9  24 

Canada  Nor.  Power 

lopi-; 

7  00 

6  39 

t'anadian  Brume 

nlO« 

0  00 

4  63 

Canadian  Cannera 

CO’-: 

LOO 

■1  88 

Canadian  Celanoec 

7  00 

il 

<  anadian  Cottons 

110 

6  00 

3  45 

Canadian  Etirbanka 

lOi 

6  00 

5  94 

Cosmos  Imperial 

105 

5.00 

4.76 

Dominion  Coal 

Cil: 

1  50 

6  98 

Dominion  Glass 

7  00 

4  66 

Dominion  Tar 

»5S 

3 . 50 

6  2.'> 

Puminion  Textile 

1.4.4 

4  00 

4.. VI 

CiBtinrau  Power 

5.00 

0  25 

GDodvrar 

.li 

2  SO 

■t  46 

Howard  Smith 

lOiN  ', 

G  00 

.7  97 

.faniaica  Pub.  Servior 

l.MM'.. 

7  00 

.V  24 

MpOH- Front  tanc 

OH 

C  00 

6  1.3 

Monre  Corp  '  N' 

\A  \ 

7  00 

3  82 

National  Breweries 

il* 

1  To 

4  37 

Ogilvie  Flour 

\:,x 

7  00 

4  43 

(.Utaja  Po^pr 

10! 

5  00 

4  P.V 

Pf'iitnans 

bi:;i 

0  00 

1  ,V8 

Pun  or  ( ‘‘'rijorat  ion 

lOlp  J 

G  *)0 

(-6 

ttrgPLi  Knitting 

M  . 

1  6*> 

P  41 

iLilDrid  Paper 

1 "" 

6  00 

6  no 

1 ,8ft  renes  Flour 

1  ‘■’•A 

;  00 

.3  60 

and  profit  a.ud  los.s  surjilus  vias  m 
creased  to  561.0,97  from  551.537. 
A.ssets  total  $4, 26a. 555,  an  increase 

1918.  Indeed.  Die  pic.-ent  industrial  I 
M  system,  operating  at  a  r-do  sligbtD' ' 
below  its  phv'sieal  capacity,  is  about 
10  per  rent  more  arrive  than  in  the 


l,;iMihi'in  l.ip.'in,  had  n"i  pi'iilil  nf 
'll, .■((;'  as  iniiipari'd  wiili  .;':|ii.:;s3  in 
I9:1S  and  eniiiiinied  dnid'ii'l..  al  I 
per  i  i-nl.  I  Miring  lli3'(.  ;''7.'>."0"  nl 

addniniial  slmk  wa:  Issued  In 

Igmilitnii  1,11,111  which  aeeoniils  fnr 
iiierea.se  in  a.'  ,  (  I.s  to  >():!6.57(i  frniii 
i.55(;(1.3 1 .1  siiii  :-  ii,-.;  el.  in  estales  de- 
|>ar(iii'ius  show  deeliii''  nf  .fii.tiMi 
In  :F3n9,5(.i.'i.  .\nnual  ineeting  nf 

l,ainh(nii  l,iiaii  will  he  held  I.itiua  r.i 
21  in  Sarnia,  onl. 

New  Controlling  Interests 
For  Winnipeg  Organization 


Soijth^rn  '"’•n. 

of  I  'ftnad'' 
Tip  T<>p 

y-  \S 

\\  rct‘'rti  '  if*  rr* 


6  in 


Don  IS  in  the  aggregate  more  than 


;  uicial  for  man,'  yc'ds. 

-y.  Y  .•|' 

It  sceuif.  a  logical  eonelunoii  that, 
while  the  expanded  economic  faeili- 
tiPs  of  (  .anada  grpatly  .'ireiigthen 
the  ip.souree,';  of  Die  British  (■'oni- 
monwealfii  and  Fri'iiee  in  this  iievv 
struggle  against  political  terrorism, 
there  will  lie  nn  frenzied  rush  to 
utilize  i.hrni.  F.eoiininie  mobilization 
for  Dlls  eniifliet  has  hern  iiiidei'  way 
for  a  year  or  mor,'.'  and  hd.s  involved 
the  aeciiiliulation  nf  re.ierve  stock 
nf  vnrioti.-  in,itei-ia!-i  to  provide  for 
ord.aar.i'  .ind  lear  retiuiremeni;;  until 
Die  enniplelion  of  ,’ne  tran.sportation 
and  finanei,il  arrangementr  neoes- 
.■“ar,;  for  a  eontinnour  flow  of  sup 


Wiiimpeg  Bureau  The  Kiiiaiicial  Tiiiirs 

Winnipeg.  The  eoiitrolliug  in 
tr-rr.'i  in  the  W'iunipog  eompany  of 
Ilallet  fare.'  8wart,  laniiied.  for- 
inerl.i  owned  li,\  Dallei  i-  (  arcy 
(■'oinpany,  .Miuncaiiolis.  tin.-;  been 
acquired  liy  K.  I’owi'll  and  (' .  F. 
Eggleston,  who  liav*'  been  associat¬ 
ed  with  till'  Minmiieg  office  for  a 
tiunihcr  of  vrars. 

K.  t’owoii  ha.  hceii  made 

president  of  the  new  company  and 
( '.  I-;.  Eggleston  v  iee-president,  w  ith 
f  .  Stewart  scerctar.v -treasurer. 
The  name  of  Hallet  i  are\'  Swart 
Limited  will  lie  retained  .and  .Mr. 
Powell  has  announced  that  Diere 
will  be  no  change  m  the  operations 
Lambton  Trust  (  o.,  coufrolled  b.'  i  or  policy  of  the  comp.iiiv. 


debentures  and  .aceumulative  bondt 
•an  increase  of  58.5('fi  at  51.64-1,621. 
Cash  is  np  to  5I56.3.':3  from  512L- 
252:  bond,s  and  debentures  vcr.v 
slightly  lower  at  5519.91  i  and  mort¬ 
gages  and  a.greomcnts  of  rale  are 
down  $24,500  at  52.847.385. 


M\Ah  ."TMI  h" 


1  „  ,  \;,l.oi  3l<' 

I  t'liiuirrro 

( 'f.niini*'" 

'n'pi'rial 

MoniriisI 

iviii  H  s I'rilia 

I P  at 
'I'oio  I.' 

I  111  I  I'l  e'Jutoti'iii. 


1  on  1  no  pltos  to  main', tin  Die  I'ivili.aii  iiovni- 
.  nil  ^  laDon  .'Hill  Ihe  million  of  i'iniil',i 
tanis  in  Die  ftnted  Kingdom  ,'ind 
Fr.ance.  So  the  h-Jiihazard  purehas-  . 
ing  of  Die  e:;rli  p-ift  of  Die  la-it 
tireai  War  need  not  be  roiieafed. 
Aforeover  hom  indi\idn:D  and  n.i 
tioiial  toiiree-  of  inaieri.D'  Imve 
been  siili.iei'led  to  ,.’irvf  >  on  tr-;  lo  de- 
Irriuine  wbicli  are  Die  ino.’i  rffieient 
■'ind  t’he.ipe.':l.  Ii  may  Diiiefore  be 
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a  OP 
10  00 
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to  00 
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THE  FINANCIAL  TIMES,  MONTREAL,  JANUARY  19,  1940 


CANADA  HAS  VITAL  ROLE 
IN  PRESENT  WAR 


JOHN  R.  LAMB,  President, 

Comments  on  Canada’s  Part  in  the  War  at 
the  84th  Annual  Meeting  of 

THE  BANK  OF  TORONTO 


I  sound  coinniercial  anti  induslrial  |  coniinentins:  upon  the  intangible 
T  ■  ^  activities.  The  increasing  tloniaiuL  and  ever-increasing  asset  of  good¬ 
ly  #  %  ■  ij  noticeable  since  the  outbreak  of  will  accumulated  over  the  eighty- 

j  I  I  m  m  j  1  1  .  war  suggests  that  loans  required  by  four  years  of  the  Batik’s  existence. 

"  ^  ^  ^  I  industry  during  1940  will  c.xcecd  \Vc  are  very  grateful  to  the  many 

the  figures  to  which  we  have  been  friends  who  favor  us  with  their 
accustomed  during  recent  years.  businc.ss  and  are  proud  to  serve 

LR  iMunicipal  Loans  them- 

$6,067,630.  are  approximately  i  Inspections 

$500,000.  below  last  year’s  figure.  Branches  of  the  Bank  have  all 
It  is  encouraging  to  note  the  im- ;  been  inspected  by  our  Inspection 
provement  taking  place  in  the  Staff  during  the  year,  and  the 
financial  position  of  various  muni-  usual  audit  of  securities,  cash  and 

cipalities  as  the  result  of  greater  loans  has  been  made  by  the  Share- 

efficiency  and  a  more  earnest  effort  holders’  auditors  at  the  Head 

I  n  ■  L-  A  -  »  •  balance  their  budgets.  This  is  Office  and  main  branches  in 

ijUlCK  TASSeiS  commendable  indeed.  Toronto,  Montreal,  Winnipeg  and 

consisting  of  cash  or  of  assets  Hank  Premises  Vancouver. 

!  0^.0  $3,383,765.  show  lio  ‘  material  Staff 

fll  ii'-lhi'iitina  n,  fh  .  V)f"fhis  change,  the  erection  of  permanent  It  is  with  sincerity  that  1  again 

a  1  f  premises  suitable  for  our  needs  at  express  my  keen  appreciation  of 

hv  T  ,  and  Jauo  Streets  ami  St.  the  good  work  and  loyal  support 

by  cnish  bank  ba  ances  OncUidi  K  received  from  the  staff,  evidence 

Bank  of  Canada)  and  notes  a  Toronto,  together  with  other  ex-  of  which  is  seen  in  the  substan- 

cheques  of  other  banks.  penditurcs  by  way  of  additions  to  tially  improved  figures  of  the 

Securities  present  offices,  having  offset  the  Annual  Statement. 

$77,089,849.  are  up  $12,997,‘282.  major  portion  of  the  appropri-  Twenty-four  members  of  our 
for  the  year.  94'"'c  of  the  total  is  ation  of  .$200,000.  for  premises  staff  have  already  enlisted  to 


Dominion  and  high-grade  pro-  account.  «crve  their  Country,  and  have  been 

vincial  and  municipal  bonds  of  Nnfi>«  in  rireiilatinii  granted  leave  of  absence  with  the 

i  relatively  short  maturity.  ...  "  n  Si  lo  les>:  assurance  that  a  position  and  a 

r'«ii  T  arc  let's  welcome  awaits  their  return, 

Call  liOans  than  a  year  ap^o.  The  maximum 

H-«  »  «  Secured  by  stocks,  debentures,  amount  we  will  be  allowed  to  cir- 

^/ICI'fCtT  bonds  and  other  marketable  dilate  will,  as  from  -lanuary  1st,  In  conclusion  1  feel  sure  that  it 

•  l-TiiH  securities  $2,160,729.  are  $436,5.35.  1940,  be  further  reduced  by  •5'^c  3  source  of  satisfaction  to  you 

less  than  a  year  ago  and  reflect  and  must  not  exceed  $4,.j00,000.  country  is 

ilade  by  the  Sad"  kaow  ll,.t^«r  B.nk 

during  the  past  vear.  .  $1^., 034,9(4.  show  a  \ery  satis-  ,f;  sound,  liquid  and  buttressed  by 

ar.  CommcrcLl  I.oans 

$47,109,325.  are  up  $6,969,587.  the  public,  an  increase  of  11.497^,  Dominion  to  the  point  that  we  are 

an  incrc.-lse  of  17.36'',o  over  the  the  increase  of  public  deposits  in  prepared  to  meet  any  demands 

ary.  A  loan  was  promptly  floated  previous  year.  nil  banks  in  (  anadu  for  the  same  (|iat  may  conceivably  confront  us. 

through  the  banks,  and  another  While  there  has  again  been  an  period  being  8.1370.  ,  nrimarv  concern  at  the 

one  for  public  subscription  is  now  ;  appreciable  increa.se  in  the  amount  Our  Government  deposits  are  up  t  „  ,i,„  i 

under  xvav.  But  a  verv  hcavv '  of  our  funds  employed  under  this  $7,075,088.  largely  represented  by  moment  must  be  the  successful 

protrram  of  ta.xation  i-  Vlanned. '  heading,  the  proportion  of  our  short-term  bonds  purchased  from  prosecution  of  the  war,  and  it  can 

ami  we  undcr.^tand  that  only  the  ;  total  deposits  so  employed  is  much  the  (lovcrnment  in  October,  pro-  ^vith  no  uncertainty  that 

excess  needs  will  he  borrowed.  We  lower  than  wc  would  like  to  see  ceeds  of  which  had  not  been  dis-  Bank  of  Toronto  can  be  de- 

cannot  as  vet  vi'^ualize  the  detaiN.  '  and  wc  will  welcome,  as  they  bu.rsed  at  the  end  of  our  ^car,  i  i  i.  *.  ji  *  i 

but  evidently  the  problem  is  that  i  occur,  opportunities  of  making  A  review  of  the  financial  state-  pended  upon  wholeheartedly  to  do 
of  utilizing  the  exi.-iting  industrial  additional  funds  available  for  ment  is  not  complete  without  its  part. 


The  General  Manager,  F.  H.  Marsh, 

Reports  Substantial  Progress  Made  by  the 
Bank  During  the  Y  ear. 


In  conclusion  1  feel  sure  that  it 
is  a  source  of  satisfaction  to  you 
at  thi.s  time  when  our  country  is 
at  war,  to  know  that  your  Bank 


The  Aiiinuil  General  F’rom  Peace  to  War  'ary-  A  loan  was  promptly  floated  j 

Meefiu!,  ot  th<  Shareholders  i  Economy  with  Little  i  Se^for  puWic'’subsciuS 

ti'fiy  hi'ld  iit  tJlC  Hcciil  0ijlC€\  DlSturOHnCC  .under  way.  Rut  u  verv*  heavy' 

in  Turontn  on  IVednesdai/,  I  will  not  attempt  to  detail  the  P''('P''ani  of  taxation  i  -  plannecl.  j 
Jiuinant  17th,  when  the  economic  trends  of  the  past  year,  u^fler-dand  that  only  the; 

Prf'tiilrnt  John  R  Iamb  and  because  the  de’claration  of  war  in  :  excess  needs  will  he  botrovved.  Vc 
'  ‘J  \  j  r  ff  early  September  opened  an  entirely  :  cannot  as  yet  visualize  the  details,  : 

tfu  irtiurul  Mauoger^  t,  n,  chapter  in  our  atTairs.  The  I  evidently  the  problem  is  that: 

.I/fir.s/i,  addrt\'<sed  the  share-  ,  first  eight  months  had  been  rather  .  utilizing  the  exi.-iting  industrial 
holders.  '  discouraging,  the  threat  of  war !  financial  resounes  to  the : 

-roi.''  ikDt'.ji  iirvTeo  !  being  a  constant  deterrent  to  advantap,  and  avoiding  as 

IHb  I'KhMDbAl  »  'enterprise.  By  the  same  token  '‘'‘c  possible  any  price  inflation' 

.ADDRESS  j  however,  the  ‘actual  outbreak  of  as  might  be  induced  by  an 

Gentlemen:  '  w.ar  fouml  people  well  prepared  -  f’**’*)''  pnogram  of  heavy  borrow- 

We  present  to  vou  today  our  for  the  shock.  Thus  we  were  con-  This  must  ho  commended, 

84th  .Annual  Statement.  It  will  verted  from  a  peace  to  a  war  ’‘cc?*!  ibe  disastrous 

be  noted  that,  in  keeping  with  economy  with  little  disturbance  to  crFects  of  policies  which  bring 
other  Banks  whose  annual  figures  industry.  Under  the  war  con-  '  currency  depreciation,  and  when 
have  appeared,  a  rather  substan-  ditions  of  the  last  four  months  bear  in  mind  how  conscious 
tial  expansion  is  evident  in  prac-  there  was  a  stimulus  to  proituction  .  e  public  has  becoine,  in  this  as 
tically  all  important  df-partments.  and  buying,  with  a  gain  of  about  i countries,  of  the  dangers 
Profits  from  regular  operations  fifteen  per  cent  in  commodity  • arc  inheient  in  radical 

are  slightly  up  but  not  materially  prices,  and  of  course  the  prospect  j  nieasurcs  of  public  finance, 

changed.  Chiefly  (iue,  however,  to  of  an  active  war  program  im- .  *  I’ay-As-M  e-Go 

a  heavy  grain  crop  in  the  West,  proved  business  sentiment  in !  .-  ■  i  . 

k-oiotik-.u;  nearly  every  field.  I  Knowing  that  wc  must  meet  a 


our  lecoverics  have  been  relatively  nearly  every  field. 

large,  enabling  us  to  carp’  for-  j  Production  Higher 

ward  to  our  Profit  and  Loss  ” 


[heavy  war  burden,  it  will  be  bet 
t  ter  for  all  concerned  to  have  a 


unt  S524.2‘29.  and  raising  that !  b'or  the  year  1939  as  a  whole.  !  ,  P'.’’'®-'’ 


’"BANK'flOSOmO 

Eighty-fourth  Annual  General  Report 

30th  November,  1939 

PROFIT  AND  LOSS  ACCOUNT 


fund  to  $2,529,694.  These  re- ,  volume  of  production  was  sub- 


sub-  ®''®r-'’one  must  share,  rather  lhaii 

covorivs,  while  we  hope  they  are !  Nnntially  higher  than  in  ^ 

not  entirelv  exhausted,  arc  largely'  The  yield  of  farm  crops  was  good,  !  fanciful  schenu's  which  j 

non-recuning,  and  1  am  afraid  and  with  the  help  of  a  moderate!:®/*^.  j 

that  we  cannot  look  forward  to  P^ce  recovery  the  total  value  1, '  'c  oT  I 

similar  results  in  the  future.  fi^jd  crops  was  estimated  at  i  '„oi  i  i  c'  f  ‘  "  i 

The  pa-t  vear  must  go  into  his-  millions,  or  the  highest  figure  since  ;  [IT;  '  ,  ®  [•’  ‘  '  ' 

tory  as  one  of  great  significance,  The  stock  of  wheat  in  the  I*"®  ®®‘*‘  "cfd-s  ot  war  an... 

no  matter  what  may  be  the  ulti-  country  is  exceptionally  high  at  |  .Must  Not  Sacrifice  Real 
mate  result  of  its  rather  startling  ^be  present  time,  but  there  is  some  |  Infr>ro«-<«  nf  Poniilo 

developments.  advantage  in  this  under  war  con- :  mtcrtsl.s  ol  I  copic 

L'L...-  VVof  ttiinnlioc  ditions.  Feed  is  plentiful  as  the'  ^  besc  considerations  reniiiid  ms 
b  of  "  ar  nupplics  basis  of  our  live-stock  and  dairy  •  Ih^t  beyond  the  immediate  hazard  j 

Has  htarted  i  industries,  which  continue  to  be  i 'd'  the  war  there  i  another  dange  r 

Canada,  as  part  of  the  Common- |  limited  only  by  markets  and  prices,  ^  which  nuiy  be  iit  re  insidious  be- 

wealth  of  British  nations,  has  a  i  though  these  are  a  little  improved!  '  <tausc  it  is  less  evident.  We  have 


Profits  for  the  \par  rnding  30th  November.  1930,  .after  proviiling  $1.50,000.00  for 
Staff  Pension  I'lind,  .?328,8o0.08  for  Dominion  and  Proiineial  Taxes  and 
ni.akiiig  ajipropriatioiis  to  contingent  aeeoiint.s  out  of  which  accounts  full 

provi-ion  for  bad  and  doubtful  debl.s  has  been  made . $ 

W  ritten  off  Bank  Prenii.->c.  . . 

Dividend  at  the  rale  c,f  |0'’^  per  annum  on  the  jiar  v.ahie  ($100.)  of  the  shares.. 

( I  bis  rrpre.'(  nl.^  .i  ilisfmr.senient  t>f  3  42*^^  on  the  shareholders’  funds  consist¬ 
ing  of  capital,  re.-t  and  profit  and  loss  account.) 

Balance  of  Profits  carried  forward .  . . 

I’rotit  .and  Boss  Balance  oOtli  Novemlier,  1938 . . . 


1.324.229.20 

200,000.00 

1.124.229.20 
tiTO.OOO.OO 


524,229.20 

2,00.5.464.82 


Profit  and  Lo^s  B.ilancc  30th  Noi ember.  1939. 


seen  how  certain  govcniinent.-- 
Kurope,  while  tiomiiially  clain 


vital  role  in  the  struggle  against  ...  .  y.  ,  .  seen  how  certain  govcniinents  of 

(lormany.  .Apart  from  the  war  j  .ilining  onOWS  Gain  i  Kurope,  while  tiomiiially  claiming 
Itself,  tlic  leading  development  of  Mining  production  and  prices  to  advance  the  ititerest-  of  their 
the  year,  from  our  viewpoint,  show  a  moderate  gain  for  the  year,  peoples,  htivc  in  reality  called 
was  the  emphasis  thrown  upon  [  and  arrangements  have  been  nia'le  upon  Ihciii  f.ir  iitipreccdeiited 
Canada’s  position  as  a  source  for  i  for  the  marketing  of  certain  'Bcrifices  in  their  living  fatidards, 
raw  materials  and  war  supplies  '  metals  at  stable  prices  for  warlff^''  vaingloriou ■  purpo-es  of  the 
tor  Great  Britain,  and  as  an  inter-  i  purposes.  The  enhanced  output  of  i  state. 

mediary  for  business  between  the  gold  continues  to  provide  thi,.  '  f  be  constantly  on  guard 

■Allies  ami  the  United  States.  Wo  country  with  an  important  fund  ^be  same  kind  of  iboiiglii 

have  m  t  fieen  made  the  centre  of  of  foreign  exchange  which  is  par-  gain-s  dominance  in  mir  own  lifi'. 
the  Kmpire,  nor  has  the  volume  of  ticularly  valuable  at  the  presem  The  totalitarian  idea  flourishes  ip 
war  business  come  up  to  the  ex-  time.  The  lumber  and  newsprint  the  atinosph('re  of  regulation 
(lectatioiis  of  the  optimists,  but  the  industries  enjoyed  a  definite  im-  w-hich  i-  ihriist  upon  ns  b.v  the 
flow  of  supplies  has  at  least  been  provement.  Nearly  all  lines  w-ar.  and  the  li.nger  these  con- 
-turted.  The  opportunity  exists  of  manufacture  had  considerable !  flitio'itt  prevail  the  greater  is  the 
for  further  development  of  this  gains  during  the  year.  I  danger  of  it  taking  iierrnancnt 

kind,  which  should  be  of  real  help  Both  exports  and  impor's  have  root, 
to  the  Kmpire  and  to  the  Allies,  inerearsed,  and  the  net  balance  <d'  inHivirlti-kl 

and  at  the  same  time  enhance  the  (Canadian  exports  is  being  well  'aUdI  Lllorl  dIUl  IHCPP- 

importance  of  Canada.  The  in-  maintained  and  amount-  to  over  D'C  AIus,t  Nof  bc  I)isc»»ura,l{t*d 

auguration  of  a  scheme  for  the  $300  millions  a  year.  It  is  impo-sible  for  the  people 

iraiiiing  in  t.'anada  of  airmen  ;  f)ur  entry  into  the  war  v.a  "f  R'ly  nation  to  thrive,  either 
from  other  parts  of  the  Kmpire  marked,  almost  from  the  start,  by  morally  or  materially,  under  a 
is,  one  example..  the  establishment  of  certain  coii-  scheme  wliicli  deprives  the  indi- 

While  .,ur  bonds  willi  the  trols  over  our  industrial  and  vidual  of  control  over  his  own 

r-country  are  thus  being  financial  affair:-.  While  the.se  at  thought  and  action,  and  leaves 

tightened,  we  arc  at  the  same  time  the  pre.sent  time  arc  perhaps  not  him  entirely  at  the  mercy  of 

fortunate  in  being  able  to  maintain  excessive  for  the  job  in  hand,  we  governmtni.  'I'he  welfare  of  the 

and  cement  tho.-e  close  relations  must  constantly  bear  in  mind  that  individual  must  remain  the 
with  the  Uniteil  States  which  the  powers  delegated  to  the  various  measure  ,if  .-.ueeess,  in  public  a-,  in 
hav.  iieen  such  an  important  fac-  ,  boards  and  committees  are  of  a  private  life.  There  must  be  a  pre¬ 
fer  in  past  Canadian  development.  '  wide  and  dictatorial  nature,  so  dominance  of  individual  rather 
Kveii  if  we  become  more  indus-  that  we  will  be  expo.sed  to  the  than  of  C'linmiiriity  effort,  and  thi- 

trializecl  because  of  the  war,  this  danger  of  their  being  exercised  to  demands  a  predominance  of  pri- 
;  likely  to  represent  an  expansion  an  extreme  degree,  or  being  ex-  vatc  property  and  incentive.  The 

of  North  American  enterprise  as  a  tended  beyond  the  term  of  their  war  must  nol  b('  allowed  to  be 

whole,  rather  than  an  increase  need.  Thus  far.  fortunately,  they  more  than  an  interlude  during 
ill  competition  between  the  two  have  been  for  the  most  part  hold  ,  which  we  temporarily  lay  ar-ide  our 


HIGH J  V- FOURTH  ANNUAL  BALANCF  SHEET 
30th  November,  1039 


LIABILITIES 

Notes  m  ( 'l|(■lllall"Il  .  $ 

Depo-it-  by  anil  balances  due.  to  Dominion  ( iiivernment .  $  8,(155,489.33 

l)^po-il-  Ilk  and  lialatices  due  to  Provincial  Ciovernnipnt.s .  955,ti.53..5l 

llf  pioil.-  by  the  public  Mot  bearing  ilitere.-t .  4(), 491, 268.24 

14  po-its  by  itio  publii'  lieai  ing  interest,  including  interest  .accrued 

to  date  of  . statement .  .  92, .529, 563. 73 


3,597.50400 


!  danger  of  it  taking  iierrnancnt 
root. 

Individual  Effort  and  Incen- 
(ivc  !Mus.t  Nof  be  Discoura.ged 

It  ii  inipo-sible  for  the  people 
of  any  nation  to  thrive,  either  1 


111  entirely  at  the  mercy  of 
vernment.  'J'lie  welfare  of  the  I 


Drpo.sii,-  by  and  balaiiiTs  due  to  other  chartered  haiiks  iii  Canad.a.  1,021,551.94 
Di  po-it^  by  and  balances  due  to  banks  and  hanking  correspondents 

in  the  I  iiited  Kingdom  and  I'oreigti  Countries .  2,481,049.28 


-  142,034.974.81 


.Acceptances  and  Letter.s  of  Credit  outstanding. 


Capital  paid  up . . .  O.OOO.tKIO  (lO 

Rest  . .  9,00(',(K)0.00 


3,502,601.22 
1.. 524,4 19.78 


1.50,6,59.499.81 


Dividend-  df  -i  ircd  and  unpaid . 

B.alance  ,.i  j.rotit  as  ocr  I’rolit  and  I.o.ss  Account. 


1.50,275.61 
.529,ii94  02 


$l68.3:!9.1(i!t  44 


ASSETS 

Gold  held  in  <  iiiada  . $  1,08S  43 

Subsidiary  coin  lii'hl  in  Canada .  221,079.86 

Notes  of  Bank  of  ( 'an.ida  .  2,98.5.317  (tO 

Deposit.s  with  Bank  of  Canada .  15. 432, 873. (*2 

Notes  of  other  cliartered  banks.  . .  1.56. |S,5.0t( 

Government  and  hank  notes  other  than  (Janadian .  43,637.46 

Cheques  on  other  bank.-;  .  7,695,319.47 


countries;.  In  this  emergency  the 
Mliei-  are  fortunate  in  being  able 
to  draw  upon  the  resources  of  the 
I'nited  State.s.  which  nation  is  the 
leading  producer  and  consumer  of 


Hanks  Co-operate  with 
Foreign  Exchange  Board 

'fhe  war-time  regulations  which 


indu-^trial  pioduct.-,  aiul  at  the  the  banks  most  riirectly  are  '  deh'.  laikiitirtn,  regulation,  anil 

.same  time  the  greatest  storehouse  .  (hose  of  the  Foreign  Kxebange  "*h‘’r  biirilcns  which  are  handicaps 


ambitions  in  order  that  we  may 
u.se  our  exi-ting  facilities  to  the 
full  for  the  success  of  the  earn 
paign. 

It  will  'eave  us  a  further  legacy 
of  debt,  taxation,  regulation,  anel 


of  available  supplies. 


Control  Board.  These  deal  in  the  '''"'I  'T  development 

I 'osl  War  Americas  M  ill  Lead:  first  instance  with  foreign  ex-  (utlire  flepends.  rtut 

in  Economic  Changes  'change  in  the  narrower  sense  of  i ’’"J-'  ''"ep  our  thoughts  and 
Tt  s  a  foregrZ  conclusion  that ! 

this  war  like  X  laToim  w^  I'*  implement  the  !  ^  once  again  resume 

dnr>iQtro  FiirrAo  av;  n  '  pl®6s  of  the  Government  to  con-lifi'"  progress  which  so  im 

la.-ting  damage  to  F-uropc  as  a  m  (i,„  !  nroved  the  life  of  the  individual 


foreign  money,  cheques  and  drafts,  '  luriied  toward  the  time 

but  in  order  to  implement  the  ' once  again  resume 
plans  of  the  Government  to  con-jifi'"  hind  of  progress  which  so  im 


laj-iing  damage  r-uropc  as  a  buying  power  in  the  '  Proved  the  life  of  the  individual 

whole  industrially,  because  coun- j  '  1,,  ■ ''J'"'*,  g  <- >  o 

tries  elsewhere  will  retain  at  least  ^  7^?-  foreign  through  the  past  century. 

,r  markets,  the  Board  has  been 

eonnections  whief  t^^^^  power  to  deal  with  GENER.AI,  MANAGER’S 

being  forced  to  establish  in  sub- merchandise  export.s  ADDRESS 

.titoHnn  for  F.nronean  sources.  1  3®'^  ®tC..  and  it  has  issued  L,_  , .  _ 


stitution  for  European  sources.  I 

The  Americas,  comprising  two !  regulation:-.  rovermt 

continents  of  peaceDil  develop- '  7:'  J  he  c4th  .Annual  Balance  , sheet 

ment.  are  likely  to  have  a  leading  |  y  mentioned.  M'l'-h  of  the  wh.rh  c,  bof„re  you  shows  the  re 

role  in  these  economic  changes.  '  ^tail  in  connection  ^''th  ‘his^work  uB  .T  he  yenrs  operations  and 
In  order  to  avoid  painful  dis- 7^.  h®®"  'jP®n  the  hanks,  |  he  R^nk  s  po:,ilion  as  on  Noyem 

illusionment  over  the  next  few  "■•^''®  ah  the  same  time  their  |  „0th  last,  and  will,  I  believe, 
rears,  we  must  bear  in  mind  that  '"®®7®  ^'‘”7  ho"®'^  ex- ,  be  accepted  by  you  as  l  ati.^factorv. 

;he  war  will  be  a  tremendous  cost  7.^^®  ®P®rations  ha.s  been  cur  |  Gur  r>rot,f-s  .,r  the  year,  after 

to  all  participants,  that  our  par-  tailed  ^!'®  disposed  to  |  providing  for  all  known  or  antici 

ticular  iob  of  furnishing  some  of  complain  of  this  situation,  for  our  ,  pated  contingencies,  amounted  b. 
the  materials  cannot  bring  us  ^'^homers  as  well  as  ourselves  are  «1  ..121,229  ami,  a  '"  7  ■■^"‘'■7 
more  than  a  partial  compensation  burdened  with  a  great  le^  of  |  has  remarked,  a  corns, dera.lepor 
in  the  form  of  profit,  and  that  new  work  and  uncertainty  through  t, on  of  he  mcrca.se  7  own  ly 
even  the  neutrals  must  feel  the  the  regulations,  ^it  we  do  sin^  attributable  to  '■®®7®'7%  ®h 

pinch  of  diminished  markets  and  ®®’:e'y  hope  that  this  control  will  ,  amounts  prevmu.sly  wiitton  off  as 

rade  disturbances.  AVc  can  look  not  become  an  intolerable  burden  uncollectible. 


Notes  of  other  cliarlereii  banks.  . . 

Government  and  hank  note.s  other  than  (Janadian . 

(Jlieepic.s  on  other  bank.-;  . 

Due  by  hanks  and  lianking  correispi indents  el.srwhere  than  in 
tianada . 

Dominion  and  Provincial  ( iovcrnini-nt  dirr-i  t  and  guaranteed 
, ‘securities  maturing  within  two  years,  not  exceeding  market 

value .  . 

Other  Dominion  and  Provincial  Government  direi-t  and  guaran¬ 
teed  .'securities,  not  exceeding  market  \.-iluc . 

flanadian  Municipal  .'securities,  not  exceeding  market  value 
( tther  Bond.s,  Debentures  and  Stocks,  not  exceeding  market  value 


Call  and  Short  (not  exceeding  thirty  day.s)  Loans  in  Canada  on 
Stocks,  I  trhentures,  Bonds  and  other  Securities,  of  a  sufficient 
niarketabk-  value  (o  cover  . 


Current  l.oans  and  Discoutits  in  Canada,  not  otherwise  included, 

estimated  loss  provided  for  . 

Loans  to  c  ities,  towns,  munii-ipniitiea  and  school  districts  . 

Non-Current  Loan.s,  r.=;timatf:ii  los.s  pr'ivided  for  . . 


4,122,946.34 

- - $  30,658.447.48 


15,906,436.90 


.50,460..58|.70 
6,126,051.29 
4,.596, 779.85 

77,089,849.74 


-  79,2,50,579.42 


1 09,!t09, 026.90 


47.IO'.»,.T25  9I 
6.O<>7,530  43 
1 14,329.37 


Mr.  (  hairman  and  Gc-ntlemen: 


Liabilities  of  Customers  under  acceptances  and  I,etters  of  Credit,  as  per  contra. 
Meirtgages  on  Real  F.state  sold  by  the  Rank 

Hank  I’remises,  at  not  more  than  cost,  less  amounts  written  off  . 

Deposit  with  the  Mini-ster  of  Fiuam-e  for  the  senu-ity  of  the  note  circulation 


5.3,291,185,71 

163,200.212  61 
1,524.419  78 
26,107  00 
3,383.765.57 
204.964  48 


$168,339,469  44 


.l'4HN  R  LAMB 
frendent 


FS  H  MARf^H, 
tlfneral  MQtmgtr 


for  .'I  program  ot  tfie  strictest  .  _  I . .  . .  .  '  , 

economy.  W’e  may  even  have  to  In  contrast  to  the  last  war,  when  |  loDll  ASSCIS  | 

liriuidate  some  of  our  external  all  participants  borrowed  for  most  I  show-  in  increase  of  $19,727,103.; 
debt  at  the  same  time  that  we  are  of  their  needs,  the  approach  to  the  1  and  now  stand  at  $168, 339, -169. 
providing  the  money  for  our  own  problem  of  financing  the  present  the  nighest  point  in  the  Bank’s 
•ievelopment.  war  has  been  far  from  inflation-  hir- tory. 


AUDHORS’  REPORT  TO  I  HE  SHAREHOLDERS 

To  Ihf  ^hareholrlttm  of  Th«  Honk  of  Toronto 

\\ ^  havp  rgammrd  the  hnnltR  and  of  Th^  Hank  t'f  at  lU  Head  office  ai*d  hare  been  furniebed 

with  rrrfifi('d  retnra**  fr<»m  the  hranrhe®.  ami  report  that  the  ah^ive  statement  of  liabilities  and  ae?eta  aa  at  the  30th 
NGvenTier.  1D.3D.  ja  in  accordance  therewith,  and  in  mir  opinion  disclosea  the  true  condition  of  the  Bank.  We  hav« 
verified  the  <  ash  and  the  riecuritie.d  repre.^entinK  the  Bank  .9  investments  hel«l  at  the  Head  Office  at  the  dose  of  tha 
Hank  a  nrcaj  yrar.  and  durine  the  year  we  counted  the  cash  anrl  eramined  the  securities  at  certain  of  the  important 
branches.  \\e  have  received  ail  the  information  and  explanations  we  have  rerpiircd,  .and  all  transactions  of  the  Hank 
»hich  have  come  under  our  notice,  have,  in  (>ur  opinion,  been  within  the  powers  of  the  Flank. 

G.  I  t  ’1  A  HRSDS,  K.t '  A 

of  t'l  y^knon ,  Gordon ,  Volk 

l»  .\tf  K  MM  urKLANi.,  F.C  A. 

of  W'itfrhou»^  .f  t'o 

Toao.*?!-  '■■♦r.  lier.»njber,  1Q39. 


/ 
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MONTREAL 


MONTREAL,  JANUARY  19tli,  1940 


TORONTO 


B.  C.  Lumbermen  Protest 
Reduction  of  Appropriation 
For  Export  Sales  Promotion 


Difficulty  of  Securing  Ships 
Also  Handicapping  the 
Industry 

AFTER  WAR,  WHAT? 

Exporters  Are  Thinking  of 
South  African  and  Other 
Markets 

Vancouver  Bureau  The  Financial  l  ime* 
Vancouver.  Writisli  I'oliiinlila 
lOinher  exporters  continue  lo  1ih\c 
ilieir  troubles.  N^ot  onl.v  lias  flic 
Uritish  government  been  unable  io 
provide  the  ships  to  move  -hii.se 
orders  to  the  United  Kingdom;  the 
provincial  government  has  cut  in  liaif 
Its  appropriations  for  overseas  mar 
I'Ct  promotion,  which  in  the  ps!  i  b.is 
I'cen  a  potent  factor  in  extendiii:.: 
foreign  sales  of  the  province's  forest 
products. 

Several  years  ago  the  governtueiji 
pror  ided  S.iO.OPO  annually  for  thin 
"  orh,  then  reduced  it  to. $40. 000.  Now 
It  is  being  reduced  to  $30,000.  and 
the  indusir.v  rear;<  that  this  curtail 
ment  will  result  in  crippling  its  or¬ 
ganization  of  field  men  in  most  of 
ihn  world's  important  markets 
•  I  H.  McDonald,  who  led  several 
trade  missions  in  iichalf  of  the  liim 
her  industry  to  the  I  nited  Kingdom, 
•‘^oiith  Africa,  and  Austraiia,  is  out¬ 
spoken  in  liis  eriticism  of  the  gov¬ 
ernment's  policy. 

"Tile  government  has  knocked  the 
props  out  from  under  the  province's 
most  effective  business-getting  or- 
ganizalion"  siiid  Mr.  .\lcDouald.  "The 
blow  has  conic  ;il  ,a  critical  time,  for 
now  with  Britain  buying  so  much 
more  than  any  other  country  it  is  all 
I  lie  more  iinportani  that  we  should 
gel  out  and  hustle  for  markets  else¬ 
where. 

Whal  of  Affer  (he  Warf 

"The  British  market”,  continued 
Mr.  McDonald,  "has  been  of  incal- 
eiiiable  benefit  to  the  industry  In  re¬ 
cent.  years  and  today  the  United 
Kingdom  dominates  the  buying,  but 
what  may  liappen  after  the  war  no 
one  knows.  It  Is  poor  economy  in 
lumbering  as  in  every  business  to 
have  all  the  eggs  in  one  basket.  Our 
iiado  extension  work  has  been  doing 
e  great  .job  in  scattering  these 
'wooden  eggs',  exploring  and  exploit¬ 
ing  markets  that  would  otherwise  be 
neglected.” 

I.nmbcrmcn  said  that  reduction  in 
ilio  provincial  government’s  grant 
Would  probably  make  it  necessary  to 
Jciiison  a,  large  part  of  the  highly 
skillful  organizalion  developed  for 
Made  promotion,  and  that  once  dis¬ 
rupted  its  relniildiiig  would  be  diffi- 
i  iili  if  iioi  impossible. 

One  of  ilie  reasons  given  for  the 
government 's  retrenchment  in  this 
particular  licpartmcnt  is  that  Dou¬ 
glas  fir.  representing  B.t'.’s  ma.tor 
forest  cut.  no  longer  needs  any 
lioosiing  ill  foreign  markets,  that  it 
lia.s  already  "sold  ilscif”  and  Uiat  the 
sonm'f  (lie  industry  swings  over  to 
greater  sale  of  other  timber  such  as 
cedar  and  heniloek  the  better  it  will 
be  for  the  province  inasmuch  as  such 
a  transition  will  bring  about  a  pro¬ 
duction  policy  more  in  line  with  the 
natural  oeeiirrenee  of  forest  species. 
To  bring  about  this  desirable  balance 
111  production  according  to  species 
I  lie  government  promises  to  go  after 
new  markets  for  the  "neglected" 
cedar  and  licmlock,  beginning  next 
.'  ca  r. 

I'or  a  Bninneed  €iit. 

The  inference  here,  according  to 
I  he  lumbermen,  is  that  the  present 
trade  extension  set-up  has  not  been 
doing  an  effective  job  in  hehaif  of 
cedar  and  hemlock.  AetnaUy.  they 
point  out,  one  of  the  major  objec¬ 
tives  of  the  organ iza.t ion  in  recent 
.'cars  has  Itcen  to  advance  these 
.'-pccics  for  no  one  knows  better  than 
.iliR  praetjeal  liinihcr  operator  the 
necessity  of  a.cliicving  a.  more  hal- 
anceil  ra'ijoiting  of  the  timber  cut 
now  so  a.s  to  case  the  strain  of  the 
inevlt.sble  lirrak  from  Douglas  fir'.v 
dominance  in  fifteen  years  or  so. 
when  tile  grcal  coast  forests  of  vir¬ 
gin  Douglas  fir  approach  exhaustion 
The  fa<t  that  in  many  of  the  iiig 
.'.tands  of  lioiigiar,  fir.  for  w  hich  tlicic 
lias  been  a  ready  market,  contain  au 
abundance  of  hemlock  and  cedar  tliat 
eannot,  bo  left  in  the  fore.st  under 
present-day  logging  terhni<|ue  tlie 
importance  of  finding  a  sale  for  these 
.'■erondary  woods  lias  been  given  in 
creasing  einplia.sis. 

I  bai  ihi.s  ipiesf  for  markets  has  I 
been  effpetive  is  sliovvn  by  the  stati.'- 
tics  In  receni  years  the  indusir.v 
lias  been  strikingly  ipiecessful  in  de¬ 
veloping  an  onilet  for  eedar  in  ihc 
I.niled  Kiiigdoii)  tliroiigb  promotion 
of  solid  cellar  construction.  Ten 
.'ears  ago  less  Ilian  3  iiiillion  feet  of 
cedar  was  sold  in  llie  I'nited  King¬ 
dom:  last  vear  inoie  than  L'.S  miilion 
feel  v,  as  shipped  lo  lliat.  markri. 

Success  ill  Soiidi  Ai’rica 
In  Soiiili  .\frica.  due  to  B.C.'s  trade 
proiiiol  ion.  Cl  iisijiiipl  ion  of  cedtir  iii- 
l•t•pa^.cd  from  niiiliing  in  l!i;'.ii  to  Ttj 
million  feel  Iasi  year,  dcs|)ile  the 
fact  Dial  California  redwood  held 
llial  field,  against,  all  oppo.sition  for 
many  years. 

Tlic  fi.giircs  for  licmlm  K  aie  even 
more  sign  if  icaiil .  t  he  liimlicrmcn  say . 

In  in:!u  it  is  islimatcd  that  Ihcl 
l  iiitcd  Kingdom  look  only  lu  mil- i 
lion  feet  of  B.t  .'s  "ciiidcrcila”  wood. 
Kast  year  sales  "ere  in  excess  of  I3ii 
million  feet!  In  IIC’.O  .\ustra1ia  con- 


BIGGER  MARKET 
FOR  PIT-PROPS  IN 
MOTHER  COUNTRY  I 

Fifty  Steamers  Expected  to . 
Transport  100,000  Cords 
From  N.B. 

WAR-TIME  DEMAND  I 

MaHtime  Bureau  The  Financial  Times  | 

Canada  Gets  Benefit  of  C>rder.<v! 
Formerly  Filled  From  the ! 
Baltic  States  —  May  Be  Able' 
to  Hold  Trade 


.''aint  .loiiii  .Xccordlng  lo  a  news-; 
paper  survey,  il  i  i  siimand  tbai  ' 
nuire  than  iriii.iiiiii  emds  of  pit-prop.s,  | 
tu  lip  coll  \  cy  I'd  mi  ;mn''  ."ai  steam- , 
.'•hills,  will  go  ilii'oiigh  this  purl  for  j 
flip.  (4ld  t'ouiilry  tlii-  -ea.''!on.  The  | 
ciif  of  pit  pio|i:..  ii  i.  alio  estimated.! 
vviili  splisiaiil  la  lly  im'i  ''a  c  llic  lim  , 
her  cui  ill  .Ncv  IV  im  ir  u  lips  sea  | 
son.  riie  ciiiiri'  ih  il'rr  i-iii.  it  is  es  I 
timated  by  C.  il.  rntirc,  Ltcppt.v 
Xtiiiisici  of  I, amis  and  Mines  will 
I  show  a  subsi  'niiai  no  lea.sc  over  | 

;  llial  of  l.a:l  season.  A  l•ougb  esti 
j  male  is  llial  it  may  go  as  high  .as 
r.OO.fion.nuo  fcpf  wbicb.  if  correct, 
would  be  about  3'»  ]>er  real  nioir  , 
than  in  the  I!i.'i8-r,ri  season. 

The  ncvvsp.apcr  .survey  quotes  one  I 
lumber  operator  a.s  staling  that  be  i 
iiuderstnod  tlie  Brilisli  'I’lmber  Con 
iiail  Board  lias  awarded  contracts; 
for  pit-props  in  New  Brunswick,: 
.Nova  Scotia  and  Qiicbec  to  the  ex 


Canada  Shakes  a  Democratic  Fist  Back  at  Him 


.lOUN  W,  irOBB.'\  I!. A.,  who  has 
been  elected  president  of  Dominion 
Woollens  and  Worsteds  t.td..  suc¬ 
ceeding  the  !a.te  A.  U.  Dawson.  Mr. 

Hobbs  is  president  of  Ihe  Con.soii 
dated  Plate  Glass  Co.  of  Canada. 

Dtd..  the  I'oniincnial  Life  In.-nir- 
ance  Co.  and  is  a  director  of  ibe 
Canadian  Pacifie  Railwav.  titc  Im¬ 
perial  Bank  of  Canada  Dominion  1  *f*'>.000  cords,  to  be  cut  and 

01a,.ss  Co.,  Dtd..  r,akc  of  the  Woods  "hipped  to  the  Ignited  Kingdom  - 


Milling  Co., 
lions. 


and  niher  corpora- 


ALUINUM  BOUGHT 
U.K.  SUPPLY  BOARD 

Contracts  for  Canada's  Export¬ 
able  Surplus  of  Metal  for 
Next  3  Years 

Otlawa..  -The  British  War  Supply 
Board,  It  is  reliably  reported,  has 
contracted  for  C^anada’s  entire  ex¬ 
portable  .surplus  of  aluminum  for  i 
the  next  three  years  at  a  price  of 
around  $57,000,000. 

The  metal  will  be  required  for 
w{ir  purposes.  The  order  means  a 
big  expansion  In  Canada's  alum¬ 
inum  output  over  the  3  year  period. 
The  aluminum  will  be  used  largely 
ine  manufacture  of  aircraft  and 
parts  hut  it  has  numerous  other 
war  uses. 

Canada's  exportable  surplus  next 
year  wmII  be  about  38.000  to  30,000 
tons.  Under  the  agreement  wiili 
Britain  it  is  understood  tlie  alum¬ 
inum  cpmpan.v  will  step  this  up  lo 
double  that  figure  to  reach  60,000 
tons  in  the  third  year  of  tJie,  con¬ 
tract. 

Britain  will  take  aluminum  not 
needed  for  Canada's  domestic  needs, 
at  .a  price  of  lOc  or  30c  a  pound,  it 
iind'Crstood. 

During  the  present  year  alum¬ 
inum  sales  to  Britain  will  probably 
total  about  $13,800,000.  Next  year. 


in  . 

1940  and  that  New  Brunswick  might 
be  called  upon  to  supply  300. oon  j 
cords  of  that  total.  In  all.  the  nper-  I 
ator  quoted,  estimated  that  .some  | 

375  ship  loads  of  pit-props  would  he 
sent  to  the  Old  Country  from  east¬ 
ern  Canada  this  year. 

Imports  (  ill  Off 

Before  the  w.vr.  Grcal  Britain  im 
ported  ail  the  way  from  500.000  m 
i.OOO.OOO  cord  ■<  of  pit -props  annual¬ 
ly.  according  lo  the  need  at  ihe 
minc.s.  and  ilicsc  came  cliiefly  from 
Ihe  Scandinavian  and  Bailie  slates. 

The  outbreak  of  'he  war  iiractical- 
l.v  caused  a  ccssaiion  of  ilipsp  ship¬ 
ments  and  at  a  liinc  w  lion  the  need 
existed  for  c.xiensivc  development  of 
the  mining  indusiry.  .As  a.  result, 
the  present  heavy  demand  from  Can¬ 
ada  has  conic  into  r.xistciicp  with  the 
Timber  Conlnd  Board,  set  up  by 
Ihe  Britisli  gov  crnmcni,  seeking  lo 
practically  secure  ilic  entire  output 
in  Eastern  Canad.a. 

It  is  hoped  that,  by  regarding  the  I 
matter  not  only  from  a  business  j  j 

standpoint  but.  by  keeping  profits  Li, mo  .m  ei-Sa  y  *I>ra#(ur.v  Rillp 
as  low  as  possible,  also  a  patriotic  -Dl.v'  IMl" 

one.  the  groundwork  vvill  be  laid  toi  .\ug  ,,  h2s)h.v  Troasur.v  Rill- 
hold  this  large  market  in  Great  Bri- j  .Aue  3i  !»i-Wa,v  Troasury  i!iii« 
tain  for  pit-props  in  peace  limes  al- |  is 
so:  and  Ihc  liope  is  expressed  that.  ort.  12  iM-da:  treasury  bUK 
when  Ihe  war  end.s.  the  worth  ‘iM 

Canadian  pit-props  vvill  have  hern  >;ov!  .10  nT-r'a'y  Treasury  R:  - 
so  demonstrated  as  to  create  a  | 'co.  u  ;>2-<iay  Troasury  mils 
,  ,  .  ,  ,  .1.  tier.  2S  ;i3-(la-,  Troadurv  r.ilK 

Steady  demand  for  them  on  the  mar¬ 
kets  of  Great  Britain  despite  the  rc-  j 
vived  competition  from  Ihe  Scandin¬ 
avian  and  Baltic,  countric.s. 


tJdrtooii  hv  KitigItl,  Tire  Wincl.vov  ,Sfai 


Financing  Record  Second  Half  of  1939 


Dominion  Short-Term  Financing 


( (laiiges  Due  (o  War 

Prior  to  the  war,  extensive  pulp-  I 
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Pufrhaa^b  by 


on  sales  uf  approximately  45. OOP  i  wood  cutting  liad  been  under  w  ay 


tons,  the  price  will  likely  be  about 
$19.000. oon  and  during  the  tliird 
year,  if  the  6O.000  ton  objective  is 
reached,  the  contract  vvill  bring 
about  $35,000,000  to  Canada. 

Wide  December  Gain  in 

Department  Store  Sales  | 

Ottawa.  Dollar  .sales  of  depari-l 
ment  stores  in  Djeember  were  in'rj  ideal  wood  for  pii-props. 
greater  Ihan  in  tlie  corresponding  j  staicmcnf  on  lumber  iip  f.i 

inoiitli  of  llbjS,  and  were  at  a  bigb  :tjonsi  jn  Mew  Brunswick.  Mr  I’nncc 
or  level  than  for  any  ninnfli  sinccl,,„l^.  esijniRied  ilic 

December.  1030.  'I  he  Dominion  Bn- | ,  the  |03S-3;i  -ea 

real-  of  Statistics  unadjusted  m  ,p,-,,>no  feet,  Anoibci  tu  per 

dcxr.v  uii^  base^a.s  equal  j  ,-p„t  fur  the  gr.anted  laud  eiii  brines 

the  total  up  to  33  n.ROn  fen.  \i|0 


in  these  provinces  with  heavy 
goes  going  io  Germany,  but  the  w.Tr 
put  an  end  to  that.  .As  a  result,  toe 
small  operator  has  fell  the  piivli. 
.Now  the  pit-prop  industry  will  take 
Ibo  place  of  Ihc  lost  piilpvvood  mar¬ 
kets.  In  addition  lo  this,  the  prin 
cipal  nil  for  pit-props  will  be  jack 
pine  and  lamarack  for  which  (ticre 
was  very  little  demand  before  me 
war  bill  whif  li  are  said  to  'n  ■  the 
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Dominion  Financing 
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Provincial  Financing 
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f  «  .  tidl''.!*®  -4  bi'H'J  'Iub'' 


Inn  stood  at  145.1  for  Decembi’t 
ag.i.iri.st  lit. 5  for  November  and 
for  Decpinber,  1038.  The  average 
annual  index  for  1930  was  up  al 
most  from  Ihe  1938  figure,  de- 

rllnes  In  (be  early  months  li.cina 
more  Ihan  offset  by  gain:  in  the 
latter  part  of  the  year. 


spent  sev-eral  iriontbs  in  the  United 
Kingdom,  making  a  special  sindv  of 
Old  Counlry  i  eqniremenf ,s  w  ilti  a 
virvv  to  making  such  nccps:-ar.v  chan 
ges  111  milling  methods  in  order  to 
cater  to  this  market. 


w  ith  a  snb.staniial  inerea,se  thiiyeai. 
we  may  have  a  total  eiit  of  ?ipn,i1iin 
feel  without  .'trcti’hilig  the  int.'igin.'i 
lion.” 

United  Distillers  Reports 
Expansion  in  Net  Earnings 


ResnU  of  Froniofien 


United  lijstiilcrri  of  I'anada.  I.lii 
and  suhsidia ries.  le.poil  for  11"'  K 
cal  .voar  ended  Kepi  :;n.  I!i:;h.  net 

profit  of  8t4,13li.  afieA  .ill  eliarg'' 
equal  to  .3  7  lo  eeni  ;  |c  i  .Iihm'  on 
7711,006  shares  of  eonimon  toe  ,  of 
no  par  niil..staildilig,  eomiiared  willi 
While  the  British  Empire  Iradejnpt  profit  of  .$7.58  in  llm  pi' v  i  >ii  . 
agreements  gave  R.C.  Inmhor  an  im-  iyear. 

pressive  a.dvatitage  in  several  mar  Operating  profit  wa.  .tl'il.xi:;  a  - 
ket.s.  lumbermen  contend  llia.t  Ihe  in-  aga.inst  $19-6,699  last  ycai.  \\  i'lic- 
dnslry'.s  huge  sales  in  reecnl  years  „ffs  and  adjiistuieiu  cliargc.,  wev- 
were  by  no  means  solely  due  to  tariff  I  jpwer,  acconnting  for  no  i  case  in 
preference,  and  that  llie  advances  net.  Working  capital  "a  rfporird 
could  not  have  liccn  made  withoiitjat  $536  3C;i.  against  $.SI3.7to  a  yc.ii 
aggressive  trade  promotiem.  iago. 

A.s  early  as  1934.  two  year.s  a.fter  I  Operating  rcsuli.'.;  of  I  tiiicd  Stales 
the  agreements  were'signed.  a.  spec- !  subsidiaries  aiT  noi  mcoiiioialcd  m 
iaiisi  in  cedjir  and  hemlock  was  ap-  the  slalomcnt  ;ind  andilms  tidvisc 
pointed  from  llie  indn.siry  to  work  |  that  Ilic  lia.lance  sheet  of  United 
.s|>ocifically  on  these  two  items  in  the  !  Distillers  of  .Ainerica.  Eld.,  as  al 
Britisli  markol.  In  oilier  l■7nlpire  |  Sept.  30,  disclorcd  :i  deficii  of  $7:!,- 


.I.in»  c’  T 
.bino  30  'T' 
.Irtly  1  *1 


.ftjiv 


of  A  n(  tpopi-ib  . 
Rii  of  y(rrDt«'ilir  • 
II  nahip  “f  <  T'  'tfic-'l.l 
On  1 0  r^o 

I  ■l  oi^n-cFir.  .,f  i 
i 


Provincial  Guaranteed  Issues 


rv/Iimicipal  Finanriiif; 

Crl—  I 

ort  H 

j'Mo  d',  ,n«  .^.5 

t9.iM  ;.*i  mn  ;'4 


351  for  which  no  provision 
made  in  Ihc  Eniicd  Dislillcrs, 
of  Canada,  stalciiicni. 


was 

Eld.. 


Mimed  tiiily  I  million  of  B.i  .  licm 
luck.  I.ti.-'i  year  iho  Irado  had  grown  land  It.  ('.  lyoggcrs  .Association  have 


niarkct.s  field  men  were  instructed  to 
•  oncentrate  on  hemlock  a.nd  cedar 
hecansp  these  species  were  hecom- 
iiig  increasingly  a  production  prob¬ 
lem  of  ihc  indusiry. 

'I'hc  lotal  amount  .spent  directly  on 
trade  cxicnsioii  work  in  Ihe  inmher 
indusiry  hclween  the  yo.;irs  likto  and 
I93S  inclusive  was  $579, 97E  aud  of  |  Kecent  orders  received  1"'  .Noor- 
lliis  amount  the  government  con-iduyn  Aviation.  Etd..  arc  expected  to 
Irilnitcd  $39(,.‘ino.  Di  addition,  the  be  iiiaicrially  cniarged  in  jlio  ncai- 
I!.c.  Liiiubcr  A-  .Shingle  .Association  i  luliirc. 


More  Business  in  Sight 
For  Noorduyn  Aviation  Co. 


to  131  million  led  ! 

Iti'forc  Ilic  iiado  cvlcn.'-Mou  .'mrvicc 
si.iricd  to  fnni'iloii  hcnilcpck  was  a 
ilriig  on  Iho  log  mcrkci;  today  it  is 
in  iv  relatively  strong  position, 
.s.liliougli  Inmbcnncii  fed  that  ihi.s 
could  he  improved  anil  fbal  nov<-  i;; 
Ihe  nine  1"  give  c-  ui  Inncd  support 
.'everal  opcvaloi',-.  who  m.imir,'ic 
inro  notliiiig  Inn  crd.vi  and  licriilock 


I'll''  latest  order  aniiouiiccd  l>y 


'■.pent  in  excc.ss  of  $!1.">0.(mmi  from  1938  j  the  War  Supply  Board,  anioniiting 
on.  for  special  research  and  foreign  to  $137. ,■>31.  co'crcrl  ilircc  "Norsc- 
irade  in  world  markets.  j  men  "  and  iindcrcarriagoF.  One  of 

Tills  i.s  regarded  by  (he  lumlier- (  ihcM'  planes  is  remly  f>)r  Icsl,  it  is 
men  as  an  investment  that  has  jroporicd.  with  the  itilmr  two  c\- 
y  ietded  rich  rcturn.s  -  a  payroll  of  i  pected  io  he  ready  diorily  . 
more  Ilian  $110  million  during  Ihcl  'riic  company  conlcols  ihr  iighl 
1933  38  period  and  tiiiihcr  royalties  I  lo  ma iiiifai'i in  c  : ml  cell  in  l  aiiada 
l)>  Iho  government  amounting  tolthc  milil.i-y  cn-f.>ft  of  NomIi  Am 
iiioro  llinn  $10  million.  cric.an  Aviation,  Im-, 
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$180,009 
*1.9  (too 
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.hjl'.  I  10 
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l*T9  t 
1910  .iO 
run  .-/J 
1910  , 

1910  59 
1940  ',9 
1919  r» 
1910  M 
1910  IM 

1  1  ■' 

Jiini'  1  1'* 
I'MO  ,M 


Turchis* 
H  4  TVtl,.- * 

Harr’S.  \trKp®n.  (j<> 

f  ;pirdner  *  '• 
(,pir»inrr  A-  <  »>. 


\V  i  rit8®M  &  (> 
l.phlond  ft  Co 
(fillrupir,  Hart.  4  f.''* 
Horns  Hroa  -F  TAajiton 
Harris.  Al-'Kapp,  Go9S  C 

AVn-x).  (lundy  (V 


f  astrrp  rrrur’t’PS  C’o'p. 

!.amp»r8.  Afar^('>n  A:  (  n 
Wills.  Tiirk'®  I  'ailpA 

Wo'id,  f.rUTidy  ^  ( ■«’ 

Hanou®  (  anad’pnnp  Va t  lona 'r  (ind  T? arr's-jr.  f*. 


9  0  OA 
"8  .-.t 
'  S  4.* 
192  02 
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I  1. 


(  0 


i  9  j  O  5 1 
I'ljM  r.'» 

1910  .xM 

|M,J0  IM 

19  40  51 

1940  81 
.Irjn®  t  49 
1940  .’1 
1940. .5.4 
:  rp(  1  .54 
1910  19 
1919-59 


lOtminmn  Faruc’tips  < 
f  'rrHrt  A  ngbv  Fram.-a* 

A  K  Amrs  (^'  and 

A  T;  a  pic* 

Harris.  flamRny  A*  C*; 

I’rirchaard  pri\at®l.'. 

Ila.-rn.  MrK''''n.  fiojs  A 

T  M  Bril  A  I  n 

J  1.  (iral'am  A  Cm.  Furns  nr'>s  A  I'rn’-: 
f  amont  A-  (  p 

(  unipioir  .\  ati*»nal  cjr  I'larrtnrni?.  I  .’rr 

Hpu'Uju  <  ai»adt('nur  SbidjdbU'  an'l  I  d-sj.-i 
(  t'llturr 

Han«|UP  ( 'anadinniAr  \p‘l.>riiilr  ynO  hi--);! 
1  iiutur® 

Vorap'ja  \linP5  I  .‘‘I 


Hrtmp.  .Iraimntt®  A-  (  '’ 
I  ratik  t..  Craig 
(<o>al  Bank  of  4  anads 

^  oM  prn-9»#’y 

;*  nlfi  locsby 
Sr.lfl  nri»  a(«i; 

AA  oo'I.  Gu"dx  A*  (  r> 


U.  S.  GOLD  STOCK 
CAUSE  OF  ALARM 
AMONG  BANKERS 

Remedy  I*  .SourKi  nx  Retiwve 
Rrttrhes  Unpceredenled 
I  .evet 

TOTAL  $18,f>00.000.(X)0 

Head  of  Clui.se  National  Bank 
Says  Situation  Must  Be  Fared 
and  Somethinri  Done  About 

!  It 


New  Vr.;.|,  I,.;  ifip  nmnets.rv  cnM 

.  slurlf  >tf  Iho  UnilAil  St.-ifea  ’Tinuix|;i 
dsily  t>.w;ii'fj  I  he  nil  prec.cfleqiPi^  lev-cl 
■  >v r  ^  I  v;  (h III  ( h n I , ooh  ffu-ciiig  the  excess 
le.-.nves  ,>f  Ihc  iiatinn'c  hank?  'u 
pp;4  k  s  wh  <>i  c  f  ..rd  1 1  cvpaii'ma  r3'=ily 
I ‘''‘illd  fci  mu  i.r  h.md.  bniakins  an- 
I  Ihoi-if'c;  nmi  cc.iiuinist'v  a>'ese;ir''b 
inc  fnr  n  ;>'gii-.il  mcvip.'v  fu  icrnedv 
*■*1'  ;>  I  Ica-I  I.>  r-vl'c'c  ,1  pivtcni  :aib' 
dsiigc].)iiin  I : ij;) I i. qi  M'ntbr<yii  M 
Nbir-ich,  c  !>,'i ; '.m;)  n  -^f  iho  >'.h,s?o 
*ii*h.'il  h.'iiik.  Ill.'  w'lrl'T?  lacgost 
.  ..nlljnirr.  i.v '  h,:p',.  in  dovo'iiig  ui 

!'hr  gi.lft  p'..bIoi>i  a  bir-gc  pa-t  nf  hi. 

:  .iJiniial  nio--.-;igo  kbn!<loc<:, 

j  =U)cr|  .-I  rom  hdrr' limi  tiia  -.iinalmn 
!  m’i.=  t  h)'  f.ai.pil  ,ind  ;n.||ot|iinc  dcii" 
;<b"ili  '■ 

;  The  ifl'';i!  ..nlqMnii  >(>i.)hi  hn  i-o 
vo-'-.al  >if  ibc  i  n  1 1  ni.i  I  .rin.'i  I  ir.a>|n  rc 
! ‘I  ri'-iiull  ;  "f  lb-  Iq  1  .lo..,v,|o.  Ih.i' 

I  ge'iil.'.  find  Ill'-  imild  f'lcv  f  •>'>' 
Iv.  'riioro  la  III!!''  Iiiiliglil  lli.'i;  .if'i" 
iSn  cxhaiislillS  !  hi  ■  uiic.'in  .vgr  i-  -mi 
I  fd  the  Uniicd  .'■•.mit.-  '•mi:.|  Im  . 
311  nnfav  rir.nhio  ij-.-idp  li.'iinnr-'  v  •  h 

I  I'hiriipc  ur  ihnl  I'nmi.l  .''in'o  :• 

I  V  C'.lor.s  vvii'ihi  iirut  In  -'11,1 
'  niiiliov  ql'i'iiy.l  oiiipbi'  mp|i 

I  W  u  ,ai<  li.a  I  inllr-  W  11  ill  n"il  i,i 
I  "  mild  lend  In  =1-  n  i  ;nnt 
i  ill"  \tlnillic.  'I'iic  ,1,  • 


I.  I 


I  lh;ii  lb"  I'liicd  S!,-'"'  ''mil  !i  •" 

h.s;'  illimi:  liii  III-;'  i  h'  .  .r  ■■  hi 

'  niuiiciar.'.  gn.d  -um  .  i  .i;. 

;  pircialv’y  in  ihi  ■  u  , .  ,  •  ■  ■ 

.'I  ill.''  |U  of  foci  I  ,  rllli'l  ,n 

'InrI.cf  :ind  I!' iir':i 'I  /:it '  ;i 

"Mr.  -Mdrich  ni  ■, .c.'-i  ini;  .  un 

?"gi'Cga;rd  . .  In  .'i'l 

-ay,?  I•;llv^.•lrd  ,1.  i  ;ih.i!nii,  .  'hur.'  -i 
I  lie  .\  y .  'I'm'''.  '  ih ''.  I  ;i  'I '  i'  i  ■  i . 

Mil'Ill  nf  .1  I  I'.-'o  '.;  ,b|  111, 1 . 1, '  •  ;  !  i|.' 

nihor.  I'l'iiinni  I  i:',;i  I  mil  i  r  gnid  ■|"ii' 
rir.«t  pi'i  bati  y  wmi'd  im:iiy  -i,;" 
llio  sci'iillil  ;i!  n,  Itc.  Iimpiinii  ni 
i  cdinago  and  cii  i  nlal 'mi  nf  gn!,! 
vviiiild  gi'.o  Ihc  .''mall  imardcr  .'ui 
upiinri  iih  i  I  y  m  .-ioi  n|i  tiu;  ruvn  gnhl 
reserve  III  the  ..laaii'  faslunn  a.'  lii" 
largo  iM.T'der  miglu  npeiaio  in  ili'' 
Ifro.'  gnlii  markol  I'nmi  iho  liani. 
ling  anglo.  this  wmiid  liclp  ilio  sie; 

alinii  liy  lendinii  in  rodnee  ovi-cm 
,  roserves.  funds  imw  nnompbiyoii  ni 
I  lna.p?  or  inveslnieius 
!  "Ivvross  I'osorvo.a  nf  movnborliank 
I  of  I  ho  l-’odora  I  Ko.sorv  o  Systoni  a.?  a 
vv  Imlo  now  loo.'il  .yT,:;8n,noii,nihi  nr 
ivviihin  $1511.0011,11110  nf  iho  higti  ro 
eord  o.'iiahlished  m  i.ho  work  ondoil 
on  Del.  3.'i,  inr/i  I  iifuri iina |oIy  it 
I  would  require  a  Iremendou..  Iioa’-il 
’Rg  of  gold  ruin  .and  bullion  in  liave 
nn.v  m.itprial  effort  on  bank"-'  e\ 

I  <  ess  reserves  and  ninseqiiMii iv  on 
;  money  r.ales.  In  mliei-  wor'ln  ilio 
possibi  1  i Lies  of  a  rnnaway  ;.iiiialinii 
are  pisl  alioht  as  groal  wheilier  e\-- 
.  r-i.ss  reserves  are  S.'i.llSn.lie'i.iinO  or 
a  billion  or  two  less, 

■'..Mr.  .Mdl'ieli  loss  nile.l  niu  am 
siiegesi  inn  iliai  iho  I  niii'l  .-hair, 
I'Oa.e  buying  gnbi  allogriiio"  i 'o; 
lairily  llio  .-tiippago  nf  gnbl  pnrclia'- 
os  at  Ihi.s  lull',  v'.mibl  b.ive  .'vero 
1  epi  I'.'ll.sslnn.-'  in  iho  .\II:.  '!  icu  o  ill 


Ihe  I'iiirnpean  "a: 
senilis  .-'llgge.''ljmi  ; 
srrimi.;  idea  nf  i  i; 


I  i' 


■  I.T  I  I 
I '  I  a  I ) 


I  i  k  o  \>  lie 
■■  I  ;  ';  in 


t  mll.-lll  p 
miiil  lie' 


gull]  a  1  !  il  i  <  lull  I  '■  I'  1  '.c  Ihn..-. 

I  h  ,  .  w  mi  ,.l  i|  p,-el  I  mil  niei  ■!  \  t  Im 
me  'III  'lial.y  fnifigii  eer'eie  ;  ■e 
am!  fm  aiin:hi'i'.  i 
,111  Ihai  III!'  il.fiei  'it'  o  hi 
a.es  nf  gnh)  a  1 1 1  nm.i  1 1  ea  M '.  'Vniilil 
Ii  fn-  I  ll'lgc  illii'e.i  e  ill  llie  I'od 
a!  debl, 

"  I  lii'i  I-  I  ■  ,a  II  ad.ige  a  -  nil)  a 

•  I"  l.i:  \  111  hm  '  ,  Dial  mu-c  ib 

,  priee  nf  gnbl  I  ■  I ' :  Il  (I  a  r!n  1 1  a  ;  1 1  .  i 
iii'Vei  I.  Iimi-ioil  a  ri .  !  !  ,1 ,  ,  I  \  again 
!  i  r.  lin'.v  o\  o  I  a  11 .;  gi  ■  u  d  'in  ' 

I. Illd  Ill'll.  Iho  I  lined  .'hlale  'g'lld 
'  p.-ire  bi.  I  if  I.'d  a  -g.'i  m  .a  ii  w  i  i  n 
l!'i:i  frmii  .V  'II  1:7  ,111  mjiii'i' 

jrnr  blink  ki'cpmg  a  P.d  fainio'l  In- 
mi'gii  lia'lc  ad  V  .1  n  I  I  ge  ,  Ibo  .'111'  'it'" 
i.mm'oi  a'|ai'li''nf  iho  ii  ghi'  n.ii'nii 
.I  '-i  nalimi-.  nf  l.nrnpo  wmi’d  bo-  a 
,  a  1 1  nv  I'i  a  g.u  n  ” 

I  I  lio  p  1 '  ibb'hi  \  .s  r  ;  m|  -  I  \  ■  -  •' -f  o r'-i] 

'in  bv  banki'.'  and  ecniimn  1 --m  a  ■ 

;ih<  'ridib'ii  a  V  a  la  ii'-Ih'"  Iho  "c'dil 

on  rb  pbani.'  ibo  "fnit  I'.imv  fol!' 
..'lid  Iho  ld.e  tii'niio  111*,  latp-.* 

wni-d..  nn  llio  .'ibii'ci.  in  ih-'  i-'irrom 
c-ij'.  'im  ridoi'.'id  l.'o  .orv  o  c.oai  d'- 
jlinHolMi  I  iln  ta'einon'  llns;  '  Vn 
i'  laiplo  'nil'.ll '.II'  In  llie  pi-nblrin  ran 
Ibe  dev  ire, i. 

j  "Ibe  iiitmmlo  ''n;!|iinn.  ;i  .orb)-. 

I  Will  ba  V  e  In  bo  ;i  pa  ri  n'  I  !io  a  n 

^  sw  ev  In  Ibe  inn'-h  brn.ido  ;  ili’.sin ' 
nf  reslnral  |on  nf  ivnrl.l  .;!'r'  !  ty  .and 
j  1  m ''Ilia  I  imia  I  trade  II  vvd!  ai-n  b" 
'Innind  lip  w;lb  raimn.'i'  .-ala.in  "f 
nu  1  liw  11  I'l'nllnal  V 


(i.untinued  un  i'agp  13) 


Suspend  Duty  on  Crossbred 
Wool  lo  Relieve  .Shorlagr 

Diia'va  I  aiiada  ha'-  b"pn  forc'd 
'll  gn  mii'  ido  nil'  IP  i'ii  b  I  "miimii 
woalili  fm  !l  .  viiiiply  ul'  ei'i.i.sr.'arod 
'V'"il  and  as  a  re'nili.  atinoi|m'em<"'' 
m.nb'  Ill'll  a  e  Order  m  rn,|ne:l 
li,i  ■  bv  eh  idu-seil  sii -' iieiid  m  g  'be  dn 
ly  on  l.lii  W'"il  ft'i.iiM  Inreirn  I'lun- 
Irie?  I'liiiilei)  I'l  the  i  11 1 n  ipcl  1,1 ! e  lar 
iff.  tbo  r-n  pciisb.in  In  lip  rffv'cii'" 
from  .laii.  I  fhi.v  yoa-  10  the  oii.-l  m' 
Xpril 

It  !■'  fiinhri  :  la’pii  lhai  ihi"-  nvoi'o 
bad  hpen  made  a  -  a  le.ull  ''f  a  10- 
r  mvimcndai  ion  rrmn  me  Uart’iio 
r’l'iecs  and  Trade  I’.ua 'd  in  Dm  Uin 

aiieo  Ministr",  liai  ii  wmiid  iiavo  iho 
nariirular  rffei'i  nf  admhtin.g  high 
I'las.-  wool-,  from  Smiih  .Vinorica , 
.and  tli.'t  n  vvmilil  lie!;i  m  roiio.,  ' 
'Inr  pirgoni  r.orion  '  :lTi’'lago  p  llip-o 
vv  nn|  boili  fm  miliiarv  a'nd  dopio-, 
lie  need? 


THb  FINANCIAL  TIMES.  MONTREAL.  JANUARY  19,  1940 


THE  PROVINCIAL  BANK  OF  CANADA 
39th  ANNUAL  MEETING 

llth  JANUARY  1940 

TI16  Pr<>vincial  tank  of  Canada  lirUi  Ms  Thiri>-innih  annual  niccimc: 
of  Sbareboldcra  on  '1  Itur.sdnj .  lllli  .lanunrv.  ai  itn-  li.ink'a  Head 

Office.  2CJ  St.  .lamct-  Street  t\es-l,  Moutrinl 

Sjfuojrsie  of  rresideiHV  .\«ldres>  of  Hu-  finafn  i.al  lepultp  of  ilie  'ear 

Oeocrally  i^pcaUinc.  ceononile  eon-  oO.  10..,v 

...  ,  ,  ,  ,  Profits  for  the  year  "cre  r.ho"  ii 

d.liODs  m  this  country  ..ho'ved  mark. 

ed  iinprovCnu  nt  in  P<;;p  over  those,  s  in  tlu^  prceeding  >eiii  .  Tlie 

firevailiuK  in  IfttiS.  (  has.  .\.  Ko>,  halanee  at  eredif  of  "Profit  and  f.oss  " 


National  Trust  Appointments 


Western  Oils 


Standard  Oil’s  Stevcvillo 
Test  of  Major  Importan* 
ce  —  New  Big  Well  Ex* 
pected  at  Home  Millar- 
villc  4  —  Royalite  45 
Allowable  Set  at  210 
Barrels 


President  of  I  he  Prov  iiieia!  Hank  of 
Canada'  deelarcd  today  at  the  annual 
ccueral  mcotinp.  .Mr.  Koy  eontinned 


aeeoniit.  tin  Novenihcr  dhth.  lO.'lS.  "a  ^ 
>iLMl.o;ia.  and  adding  tin-  profitr,  for 
the  >ear  Ifctli.  the  total  i.s  .Jtlflk.Ji'S. 
rroin  this  amount,  the  General  Alan- 


'vith  the  ohsorvntion  that  ni.sh  orders  aj;er  points  out.  Pcderal  and  Provin- 


in  trtepteniher  vere  an  effeefi'e  stim¬ 
ulant.  to  trade  and  iiianufaetiirin;; 


eial  taxes,  auiotinfini:  to  ?l|(1.oh|i. 
"ere  paid,  in  addition  to  "hieh  iiii.sr- 


itnd  that  e.xpansion  oi  hiisiiiess  is  tevl'  dividends  apreantius  ■?" l0.0(''(> 
likely  to  hi-  c.xtended  if  there  is  an  "  (-re  dirlrilnifed  to  the  .shtti  eholdei  s. 


intensification  of  the  eouflici  m  rnr 

ope. 

.Vfter  noting  the  iin-rea.  iii;  rate  ot 
activity  in  steel  and  iron  product  ion. 
the  President  of  The  Pio'iinial  Hank 
made  special  inention  of  the  prom 
inent  position  aehie\ed  lo  luiKd. 
copper  .'Uid  riue.  .-uid  he  added  iliai 
lOofi  eontributed  another  eliapici  to 
the  epic  story  of  the  t  aiia.il iau  iimi- 
nr  industry.  CLpfeiall.'  m  lin-  rca.m 
of  fold  pneduetioi..  Imporis  m  cd 


.\ii  .ii'propriation  ot  'aO.'thO  vas 


Periiaps  the  most  important  dnll- 
ip.t  lest,  now  under  'vav  in  the  I'rai 
rie  Provinces  i.s  that  of  tiitaiuiard 
Oil  of  n.C..  subsidiar,'  of  istaudard 
of  ( 'alifoi-nia,  on  the  .stfpvr'  ille 
sfiurtnre.  .\lberia.  "here  both  ml 
and  i.is  Imve  already  been  diselo.-i- 
ed  1>\  lysts  made  b.v  ,\njrlo-t  aiui 
dian  Oil  co  TIk-  Stantiard  test 
iuiK  passed  throuch  several  hisher 
.  ('lie's  "  liere  go(Hl  showincs  bit'e 


BOARD  STUDYING 

RELATIONSHIP  OF  —  Hr  — 

FEED,  LIVE  STOCK  THE  FORT  MONTAGU  BEACH 

.  HOTEl 


Interesting  Comparisons  of  Mill 
Feed  Co.sts  and  Hog 
Prices 

PROTECTINC.  FARMER 

(Mla"a  --  In  '  ic-.v  of  the  iiilpor- 
lance  of  inaimaining  faiiii  eosis  in 
I  line  "  illi  the  prii-cs  (d'  ihiiiur  far- 
iiier.s  sell.  Hi  -  .Nui  ie.illiii;il  Siipplh-.i 
(Jommillee.  established  under  iln- 
I  Wiir  IMeasiiies  A(-i.  Ii-is  invest ipnled 


NASSAU,  BAHAMAS 

N«»mu  s  oiil-r  fcsa  bet'.  h  lejial  dm 
lin^uisliect  by  ils  ainiiienl  inia'iiaiioMal 
cli«iilet«  lllinlintad  bouHri  on  ■« 
qii«,t  Opens  Jsii  1. 1?40. 

FORT  MONTAGU  BEACH  HOTEL 


iiier.s  sell.  Hi  -  .Nui  ie.illiii;il  Siipplh-.i  .  ed  "illi  I J. ill:!. Til"  in  iln-  eorres 
(Jommillee.  established  under  Iln- 1  pmulin.i;  pi-riod  of  lltlS. 

I  Wiir  IMeasiiies  A(-i.  li-is  invesi ipnled  '  Pi oiliietimi  of  t’.d.t’in  ions  of 
i'arions  fuiee  l■(-li^^i(lns)lip.K.  Onejeidve  in  No'ember  "as  ilio  lilahe.ai 
'  phase  of  this  "ork  has  led  In  a  eom-  toial  icporl.'d  foi-  any  nionili  diir- 
prehensi'r  stml,''  of  bme  lenn  re-  in.g  ilie  p;isi  im  years.  It  was  I  I 
lallonships  hetween  prices  of  mill- |  per  epnl  over  llie  2Cti.fil4  ions  of 
feeds  and  prices  of  live  slm-k  prod  i  Oeloher  this  yr;ir  iinri  If*  i  per  rein 
nets  -with  a  x  io"  In  esiimalinc  ilo-'"'('r  I  he  I  <11. 1711  lens  mads  in  No 


laNsliton  Mel  arthy  (left)  lias  been  eiceted  rhairmau  of  the  boanl  of  pvevaillnc  prices  of  Imcs  rind  da 


m.ide  .or  depiceiatioii  "H  real  csi-ite  found,  but  i.s  aoinc  lliroiicli  to  directors  of  National  Irusl  t  o.,  sueeeeding  the  late  Sir  .Joseph  Plavelle.  prodiicis 

and  >..t  .(' 0  M  .-is  iran.s.ened  to  ••(  on.  riopih  fn;-  a  tliorongli  exploration  of  G.  A.  Mono"  irii;1il)  has  tieen  rioeted  x  lec-prcsideiit,  succccdinp  Mr.  'I'he  pr 
aeeoimi,  .a-,  la.^f  vrar  .\fri  „r  novonino  \iw'n,-n,v  .’r 


foCfli*  and  piir#*^  rtf  li\r  siocK  prod  !  Orlftltci*  this  vrai'  iniri  h.,  pPr  rpin 
iielP  xvifli  a  X  iex'  in  rsiimaiina  llll■'"'('r  ilio  I  <11. 1711  lens  mads  in  No 
fairness  of  present  piices  of  Inan.  i 'e(iili('r.  Id-IX.  Iiiiiinc  the  rir.st  II 
.shorts  and  nilddlincs  in  relaiimi  lo  immili.s  of  IP.in.  iM'tt.noi  ton.s  xv.srr 
pvex'aillnc  pilrea  of  Imcs  and  dairx  produced  (-miuinred  witli  j.tiij.tal  a 
nrofliicls  !  .'ear  ago. 


m-.n  aw  m,  O.  >1  a,  .1.  .  ,  of  the  Pevonian  limc.  MrPiirthv. 

pro'  idiii':  foi'  the  e  dediietion.s.  tnci  e  ,  ,,  , 

l  omauis  ,i  balani'c  of  «7J7.'’'^S  at  i'  Pi  ?sent  "ell,  kno"  n  a,-.  Pi  in-  ^  i  i  i  n 

■  ■nnH.  of  "Profit  and  I  .--s"  a,  count.  i.  atrm-k  the  Pexmnan  at  "ell  cleared 

To.al  Ii,..sel,s  .I.s  at  No'cmbm  Ithtb  ■’"'f'  ‘  ''  Home- MlHa i"  ill 

IS  I".  "  ere-  I'Gd  SCI  dPS  riie  eoiripan.'  efandinc  eenirnted  In 

Bives  on'  iiitle  or  no  information,  f.fiS.S  fi..  Mill  tlmii 
.'ll  Ho>er  revealiyd  tha'  the  Imu  d  (u,,  i4(,|i,  pi-j,,at,.  sources  it  Is  learn  Cotir  other  "clls  of  o 


a.ic-i;  of  the  1-ank  aruoiinfed  to  >1.',-  ipipral  da's  ac(v  the  drill  isf  are  drillmr 

I.'(4.7s..  "-hieh  ir.-eoual  to  f.xfT-  of  the  penetrated  i..3nu  fr  inm  the  area. 

Itabiljf-er  to  the  publie.  eom-,;i„,p  ,i„i,  p,ohabllil.'  that  the  hole 


Kiu  and  rubber  liu'f 
hisher  tiuee  t^ept  inbe 


iniieh  11.  nk 


lie  asaerlod.  P-nod  "'itl 


"•hllo  substiiipial  viiOf-  an  sbo"  u  lo 
haxo  been  regiyicred  in  iln  eioiliiii.,  ti( 


\n  un-re.aso  in  inve.-lmeni  r-ceun-  fiom  7.0'Jh  in  .'i.i'On  p 


do"  n  to  dcptti  of 


front  .tv'i.in'i.iiL','  ti 


and  shoe  industri*. 
poper  recorded  n 


Iln  oir.i.nii  of-j,.  ri-ported.  I  be  main  ehange.s 


If  production  -hoiild  be  fiuiml. 


I'oyalilc  No  'i.  lias  beno  assign-  J’lacM 
cd  a  dally  nllnnablr  of  2|(d  bbls..  re-  J- 
troactive  to  ihn  date  of  completion. 


"oiilri  ha'c  a  nio.st  important  brav  |  The  'veil  slioned  a  oue-lueli  ehok 


;iDd  the  lumber  indu.ir'  Ims  (uior  cd  in 
iinutua!  aetivitji-;  o'ei  iin-  rcceut  x-  ;i 


n  an  inereaci?  of  oxer  S.-'.i’.O't.OOiJ  ing  upon  (hr  future  of  the  od  in  I  flow  of  .127fi  hbis.  dally  on  Conser-  Valley  refining  company.  i.s  ronsld-  sn,'  civen  time  1  ho  i.uiu>l\ 


ei'uritic.'^  maturln?:  dustri 


has  been  elected  x  lec-prcsideiit,  succeedinp  Mr.  ’('he  price  of  ntillfeeds.  iw  bv  pi  i.d- |  Noventbri  imports  of  coal  ainouni 

I  tins  of  the  rionr  millina  induslrx,  cd  lo  l.rili.fi..!  tons.  reiireRcnl inp  an 

.  -  - - - - - - ^  nilEbt  be  (yipecli-cl  lo  be  del ci  iil ilK-d  '  ""'"‘'('C  of  Ifi..,  |tei  ^eent  oxer  No 

"ell  (-Icart-d  ol  drillinp  fluid.  Pril- ,  Moyer-Brown  group  produced  a  lo-  largely  by  ibe  prcxailing  (iiicc  of  j  '  (''nl'cr,  PM.'I.  and  Id,.,  per  (-enl  ov«v 
lug  of  Homc-'fillarx  ilie  No.  I!,  no"  '  lal  of  dZC.IO.i  bT)1s.  of  crude  during  xv'heal.  Mhilr  "heal  )ii  n-e.s  an  an  i  I'"’  fi'c'.'cnr  axrra.Ec  for  the  monili 

standing  ceniruted  In  the  lime  .at  IdSd  xcith  a  tiMal  value  nf  $I.l.eT,.‘,.TR.  imnorlant  factor  in  (Iciriniining  lUr  | ''J'ibraciic  imjioiis  inHnded  tsii. 

7.6S.S  fi..  Mill  then  be  reeunied  Slneo  completion  of  the  group's  prlre  of  ihese  feeds.  lioMcxer.  r\  |  i'"’^  from  tin-  Inded  Sllaies  anti 

Four  other  x'clls  of  olJiei-  compftn-  first  well  —  Turner  Valley  Roy-  n-al  niher  factm-s  hnxr-  (iniM-d  In  | (rieai  nrilniii,  Rcccipi 

the  northern  altlce  -  m  .Inn",  IdSR.  the  crouphhe  past  to  he  ((iiitr  ns  impoi  i;iiii  F''  bitiiniinmis  (’oii'.lai'-d  of  I.Otm.b  ' 

I  has  produced  2.9I?0.0(>5  hbls  xalued  as.  or  even  more  impm  iani  ilian.  M""'’  f'  om  Ihr  1,  nil.ed  bt.ates  and  .. 

,Ht  .t4.n26C4S,  All  IIJ  wells  xx-ere  (),*  price  ef  xvhrai  i'""  .''ll'''':",  ''.■'Mt''ris  or 

been  n&sigu-  J'lacefl  on  produetjon  prior  to  .Ian  One  of  these  factors  is  iln-  momh- j  '''"'''i  i^ia  e:,  o 

2|h  bbls..  re-  J-  Iv  production  of  me  nidixulual  feeds.  .  o  .  .  .  i  i  , 

f  completion.  - - -  Uiore  production  dctci  mlnc^,  ihc  . i  i'i"^^frni,'i  Vile  NoxVm 

e-lucb  chokp  Gas  A-  Oil  Produet.s,  Turner  supp!'-  axaiiablo  fo,  .hr  ma.kei  ,ai 

V  on  t  ons?!--  Valley  refining  company.  i.s  ronsld-  sn,'  even  time  i  ho  huiu>i\  oi  hoim-  .nonih  ;  of  id.id  ih-’ioi.sl 


at  .t4.n26C4g,  All  11*  wells  x'-ere  ()(*  price  of  xvhcai 

jtlncerl  on  production  prior  to  .tan  one  of  these  factors  is  iln-  momh- 


)'•  pvodiictlon  of  me  nidixulual  feeds. 
^  sioee  production  dctrrmlllc^,  ihc 


It  IS  xerc  x-aUon  Board  lest  It  bad  receiv-  ering  the  erection  of  equipment  in  groxx-n  feeds  in  i-eJatiou  io  iniuihi  r- | 


P3.t  .Mtcinion  '  .a,  al,(>  dr:'i”'n  to 

Ihc  ;barp  r-.jin  ,coicd  I-'  po  'cr  out 
pur. 


eccut  X- afiin  r  .i.  xcar--,.  and  ati  increase  |  cert.Tln  that,  "ith  the  financial  rc- '  cd  onl.v  a  light  wash  shot  of  add —  Turner  Valley  for  the  manufacture  of  lixo  stock  on  farm-  u-  unollier 

'  3.P1111  eailons  prior  to  hdng  pbaced  of  high-tiest  a'datlon  gaeoilne  from  factoi  epierinc  inio  ihc  pro-c  oi 

on  lest  valley  crude  oil.  according  to  M'  h  millfeeds  because  of  tiir  compcnnou 

•  lone,  o/flclel  of  the  rompan.)  He  of  ihese  fe(*ds  "Ith  the  milled  prod- 

The  hea' X  dutx  rotarx  from  ',oni-  sebl  liiet  the  company's  refiner'  is  nets  in  ilm  li'-r.-.tock  raiiou  Tm- 


iiout  ■■■’.G'ti.piid  ill  ("aiiadian  .ifunl- 1  f-ourecs  a'aiiably.  the  tc--r  "ill  b 


.'  derrease  of  ap-  as 
i.i'ioo  If,  reported  in  c.al 


IIS  lompi-fc  as  niooe>-  .and  tochiii-jon  ics-t  valley  crude  oil.  according  to  m  h  miiireens  oecause  01  mr  compi-miou  , 

C.1I  kill  c.-m  niake  it.  I  lone,  o/flclel  of  the  rompan.x  He  of  ihese  feeds  "Ith  the  milled  prod ■ ,  1  4  OP  O^IipMr 

- -  *  j  The  hea"  dutx  rotarx  from  ',oni-  sebl  thet.  the  company's  refiner'  is  nets  in  ilm  li'-c.-.tork  ram>u  Th''  /llVnCl/iIiO  OvIiLiItILi 

li  "aii  cvpci-ted  In  (algai,'  ih:it  ’  mand  Vo.  y.  no"'  being  Installed  noxv  in  *.  position  lo  manufacture  prices  farmers  arc  rcccixim;  fori  at  a  rrtl  ■■ntl' A  I 

llome-Millarville  'No  1  "eli  of  at  locaUcii  for  Cominoil  No.  H  In  ST*  octane  gasoline,  ti  rating  more  animal  prodm-is  ncaiu  becoinr-^  a  ,  IMTpDMA  F  I  MLJ  A| 
Home  Oil  I  onip.my,  m  ihc  north-  1  Sl>  i3-:’n-].x-L’.M  .v  and  it  Is  oxpcct.-  than  eufflclentiy  high  for  svietion .  f.yrior.  since  it  Is  "ith  ilm  lemrn  1  lllIHlIl/iI  li  ITILiIrlti 

eru  end  of  Tnrnci  Valley  xxoiild  b-  td  this  "oli  *wll  hr  spudded  in  i  use  In  preliminary  training  of  nlr  from  Ilie  .sfork  .sale*  dun  faniK’i  -. '  _ _ 

completed  soon  .and  the  renerai  he-  .(lurily.  i-ioss  ro.x.alty  |s  pa>  force  pilots.  .  am  able  to  pun-liasc  Mipplies  Skareholdcrx  to  Re 

lief  is  that  anoihcr  big  "CH  "111  able  against  iln-  mtII,  jiicluding  - — —  feed:  if  these  return  :  ate  Iom,  fai  j  j  «e  on  4*  k  H  I  1 

■•esult.  At  tlu-  "cek  end  die  drill' tiv.f.  to  ihe  Albcilii  Govei  ument  and  fotnmaftd  Oils  N'n.  'J  completed  1*  nier.s  cannot  po.'  hisli  pnec.s  for  imI  '  '^*  **"^  ' 

."d  nearly  neourared  dir  !o"  or  j  iii«:7  m  the  t^coti.  McL''orl  A  Thomp-  loch  chokfl  teet  over  the  week-end.  1  d't'f’hal  supplie.s  of  pun'iuccil  feed.-.:  Class  A  Conirnon  Mock 

porous  ?one  .at  tilJ  ft.  |nlo  the  lime 'son  Syndicuic,  vendors  of  tile  lease,  shovcing  a  dally  rate  of  1.375  hbls.  Fx'ports.  leo,  enter  inlo  iiu-  piciiirc  .  -  . 

and  lotal  depth  of  .‘:..’T7  ff.  Mca',*  The  ,S(K>  net  "ill  go  to  Cominoil.  Initial  ellowajble  was  likely  set  on  ^  because  of  the  opporiunliy  "'nlch  A  pla.ii  for  climinution  of  di'ideml 

p  cssure  ."mi  r.n  abund.viicc  i^f  oilhar  j^td..  until  .fliiu.UUu  has  been  re-  Monday  night.  The  well  sli("x  ed  |  sellers  Imve  of  disposing  of  ihcir  arreai.s  im  prcfc-rn-d  shares  of  In- 

I. . read.'  been  shc'"  n  in  u  di  ii:  sicm  j  covered  from  fir.si  production,  little  sign  of  life  Immediately  Ptcl’ic*  (t"  outside  market  if  leruational  'leial  Imliisirir*  l,id., 

'b-'  upper  poroii.s  '"ne,  Thpreafirr  1  (uiiinoll  "ill  receive  after  romplellon.  A  3.000  gallon  surh  marUel.s  are  mot"  f.ixouraldc  j  xvlll 'be  prcsenicd  10  .diarelioldei  s 

"  h;ch  has  (Uoiyti  ihe  i>riiirip!il  )ipo-  10' r  gro.ss  royalty  and  w  ill  spilt  wash  shOf  Of  ftcid  hoisted  flush  flow  than  th(*  dome.slic  iniirkci.  .  at  a  :.pci-ial  general  mcediig  lo  be 
ducirig  /one  cn  drat  p.Tt  of  the  'n!- |  tlu-.  1011^11111^  locr  net  evenly  wirli  to  65  hbls.  an  hour,  more  ihan  I.-'  H  1*  Ihroiigli  ihe  inier  action  of  held  on  T-'ebi  uar\-  10th  next  As  at 


brie:  rc'ic"-  ol  tbc  -.ou-irur-  bai,  o  rm  Gc'crninrni  .01  nride-.  .ind 


mou  ui'Jurtr.'  .  "lii'  li  lui.:  louml  the  f  ''  ‘ 
rc’iug  bard  ic-i  moic  I'laii  .1  decade.  .H.ii 

'Ir.  Ko.'’  dt‘c!:ir(d  'bai  bt-:i''  ta.xatiou  ioial 
•ind  moratori.-i.  among  (Mher  thing  .  SC'J.PjI, 
have  bcon  diic4^„irariar  fuetor.x  in  imatc]* 
Iho  buiidiUi  of  dMeiiing.  lu  urbau  '.cvrl  1 

(-eiltrcs.  lie  obr-c;-' cd  (h.at  the  Home  du  m-'  t 
I mprox euiciir  I’lnn  lias  been  a  Ftim-  p.-o.;  at 
nhiiiug  incc-iiti'c  'o  the  repairing  .ind  Mtln.u 
rnodcrui/aticu  of  building.'  and  he  ;,ii 


M-an  :!:i4.S(i:;  tons 
.73  till  la.'d  ''ear. 


The  hea''  dull  rotaiyfroin 


li  "as  cvpci-ted  In  (  algai,'  ih:it  ’  mand  Vo.  y.  no"'  being  Installed  ooxv  in  a  position  lo  manufacture  price?  farmers  arc  rcccixim;  for 
Home-Mill, ii-ville  'Vo  1  xxeli  of  at  bicaUcm  for  ('(immoil  No.  :t  In  Sc  octane  gasoline,  ti.  rating  more  animal  prodm-is  again  bpconic-i  a 


otai  dcpi  c.l,  amount ii.ig  to  '.36. •  Home  Oil  t  (uiipauy,  m  du-  north-  1  Sl>  n-b’P-i.x-L’. 


Pji,  ho'--  an  ini-reaec  of  approx 

c]'  .■'7.i'i'y ■•cp  •■x-'"  Ihc  vi;' 

I  Till,,  'n-ic-':'.  traced  fo 
IP"  f  pai'i  ;:i  dc-i'o,.ii -.f  (oern 
:  -  aii(l  muiiii  r.aiir  c- 
tln.llCll  conir.icl'ci."  I  .--Il'i  .Luiu... 


'f  approx-  Tnrnci  Valley  xxoiiId  b-  td  tliis  "eli  Mill  he  spudded  in  i  use  In  preliminary  training  of  nlr  from  H'O  .'fork  .?ale>  dial  fannet 

Ihc  vi;s  completed  soon  and  the  gener.al  he-  •hordy.  30",  gross  ro.x.alty  Is  pax  force  pilots.  .  aie  able  to  pun'hasc  Mipplies  ' 

raxcii  for  m  that  snoihcr  big  'cell  mIH  able  against  ihc  mtII,  iucluding  - •  — —  feed:  if  there  return  -  .it,-  Iom,  f.ii 

.1  iixern-  "I't'dll.  At  tlu-  "cek  end  dm  drill  '  tiv.g  to  ihe  Alhcila  Govei  ument  and  fommaftd  Oils  N'n.  3  eompleied  1*  mer.?  cannot  po.'  high  prices  for  ,0 

imd  nearly  neo  orated  the  lower  j  iim;  tr,  the  ftcoti.  McLeod  &  Thomp-  inch  chokfl  test  over  the  week-end.  1  ditional  supplie.r  of  ruiciim  cil  feed 

1 .'  :uiu.  -  b'-'i'ous  /one  .at  t;!3  ft.  |nto  the  lime 'son  Syndicate,  vendors  of  tile  lease,  showing  a  dAlly  rate  of  1.375  bbls.  .  "'Her  inlo  iiu-  piciiii 

Ihc  depth  of  S.:7r  ff.  Mca'y  The  S(K>  net  will  go  to  Cominoil.  Initial  SlIowA'ble  wss  llkelv  set  on  because  of  the  opporiunliy  m'iiIc 


and  It  Ip  expect-  than  sufficiently  high  tor  svistion .  f.arior.  since  it  Is  "itli  die  renirn 
he  spudded  in  i  use  In  preliminary  training  of  nlr  from  live  .stork  .sale,  dun  fannei 
s  ro.xaUy  is  pa>  force  pilots.  .  aie  able  to  pun'hase  Mipplies  ' 


'Crlain  drcrci  of  aitixii'.  \Ir.  Rov 
leferred  to  ilu  fa,-i  that  Mar  periods 
ii.siialH  di  oourai'C  Iu)il(liu7.  and  die 
■  mdc'oi*  to:  die  coinin.g  ^car  rs  iUuf 
ob.  cured.  He  did  riatc.  bo"  t''cr. 
ihjit  cOnic  pl.Tiu  court  ruction  and  c-,-  '' 

paiibion  mi.elif  lie  iiecc-s.sHr.'-  and  thi; 
ma.''  ba'c  a  bttu-ficial  effect 

(  ommcutiij.g  on  die  bountiful  crorib 
of  last  year  ;■  condition  "hicli  "a.- 
coupled  "  ith  emergenc.''  demands  on 
oui  grain,-  and  other  focKl  produrt.' 
it  "as  pointed  out  tbat  tlii,'-  liaji- 
roineidcnct  "'ill  lik(-l>-  luakf  for 
the  betterment  of  the  farmer's  lot 
and  act  as  a  .stiinulani  to  retail  trade. 
.\?rieultural  impro'emciii  ha.--  also 
aided  freight  mo'cuient  and  clc'-a- 
lor  comp.auies. 

riies  prctidcui  then  urc"  attention  „.j,j 
to  tho  continuing  e-\puiisioii  in  the 
Homiuiou'b  foreign  trade  and  declar- 
Td  that  many  cbanuels  ot  cx|„,rt  and 
import  baxo  been  ebauged  due  to  the 
c-vigeneies  of  xcar.  Greater  interest 
IS  grox'  ing  in  the  innrkcto  of  .'routb  ' 
.\meriea.  bo  rcxcalrd  and  be  ai- 
tributed  to  ceonomic  betterment  in 
the  L'aited  ."(tates  a  considerable 
part  of  the  improvement  m  i.,u:  ,  x- 
I'ort  position.  *  ''.'ij 

Altbough  sharp  risin.g  teudennes  -y  ; 
of  "bolesalo  and  retail  prices  ai  the 
outset  of  the  "  ar  baxe  been  Icxellod  r>f  u 
off  somewhat  b>'  the  regulations  of  , 
the  M  artime  l’rie'.r„  and  Trade  Ijoa-.d  |y  , 
Mr.  Ro.'-  disclostxl  that  the  H-. ,  r.) :c,- 
•■(’■o  .till  V",  to  i'lc,  inglicr  (bau  n  ijj,. 

'  c.ir  ago  ^  _  pj,,rj 

Dc-pito  an  cxpao..jon  :u  b.mk  ■'<  I* 

'  laiis,  .-atfs  to  borrowe.  c  bj-.c  re  .'cn,. 
maiuod  at  the  lo'v  i'«jiut  of  rc,  cm  :n 
.'oars,  be  i-C'mmcn'cd.  lif.cMi.rc.  o  "i 
"■3s  sho'cp  that  yield',  c-u  in'  c  niicni:  rl-j  t 
h.'tve  al.O  <.r'ntinue>d  xci",  b,'.,  .  and  n'e; 
(hit  lo''-ratL  motir.'’  po);,';'  lia.  nn-  -.-.ci 
nosed  rreaf  lacrifiei-*  upcu  all  ''ho  bcin 


-h  "  'icuei'.'l  'f.in.-T.c; 

l.'ctn.ilKi  ioan.'  :ig:',m.-i  s<'<ur',;c-. 

"iilcb  'otulled  '::,  ;dl,nl  I,  Mclc  bo'.-! 
th.in  til  F'.fx  lf^ 

M.  r.o>c!  coiuinuoij  ill  pan,  .'i-  (ol-  io,*; 
k'"  ?:  ,  t-'aU 

■  .\.:  :culiu;  s  has  ma<1o  sntisf.nc-  " 
torv  progress  in  recent  yeai?  a.,  re-  ''M"' 

ganl  -  both  'olunic  and  divcr.'it'  of  - 

produce.  In  ('ertain  .section.'  the 
Sro-ving  of  fl,T\.  "-hich  had  been 
praciicnlly  abandoned.  Is  .agatn  an 

ai'pri'ciahle  .'ource  of  re'enuc  h>  _ 

rear  riii  of  \  cry  sat i.'facioi"  price.'- 
and  a  greater  demand  for  export 
"’riu;  gn.i'vmg  of  tobacco  ’.a  the 
Provmre,-.  of  Quebec  und  Oir.ar  o 
c.vpruidine  rapidly.  Fairly  c\;cii«jvc 
tottil  .'icrc.igc  nf  iintill.ahtr  l.aud. 
"'bicli  lici-i'tofo;-,'  h.ad  bren  I'onsid 
Pr.-d  of  little  o"  no  'alur.  h.is  beep 
brought  to  p'-odtic.lioTi  ihoptirp  the 
plant-pg  of  robaci'o  used  in  the  man-  ' 
Ufacturing  of  cigarette.'  The  crop  <'><•< 

""1  -  good  III  but  P'-'cc’.  h'l.vr 

"■(akened  -r.Tucwh.Tt,  ;  v,, 

"The  canning  indu  try  hr-  h.-id  ai  ^'c' 
reri'a-.'kiibic  >car  a.'  a  -eiii't  of  the  I 
■pii  r,  c.-tin.g  of  bountiful  f‘  and  |  Ve' 

'I  gctahle  crop.' 

"Kt'.a;!  trad,'  eontint.ie?  t.-,  iitider- | 
go  gr-idu.'!  <  h;niges  in  ipc  c-ocy  a  ,  I 


force  pilots.  .  .no  able  to  pureliasc  tupplies  of 

- - —  feed:  if  there  return:  .it,-  Iom,  f.n 

fommaftd  Oils  N'n.  3  eompleied  1-  mf  '''  cannot  po.'  high  pne-s  fm-  .-ol 
inch  chokfl  test  over  the  week-end.  1  dkiunal  supplie.?  of  purciiaicl  feed- 


o'l  Oi  piiiiaiug.'  ana  nc  t-ui!  Uii  ;.ti,.'s;.  ha-,  up;:,  u\ ■  ihc  .  ,,,,'1,1  ,.,i  n.  m-.n  ,*  1  nr  .■'it' r  net  m  iii  go  to  i.;ot 

this  ba.r  eoninhuied  to  a  ,.-.,,1,  o;a'i...,'i  lem.'iiu  Tict .  dc(  larcd  !' ’<^®^ure  .-mi  .".n  abuDd.'’nce  i^f  oilh.'ir  Lid.,  until  .f  l(iu,iM_ii)  has  been 


(i'lcirig  /one  cn  th.y;  ji.-ir-t  ,if  t'nu  'n!-,ih<.-.  reiiialiiing  liiOr  net  evenly  wirl 
If.'.  .No  repor*  i-u  eore^  froui  ihcrtlie  lease  vcnilorr.  fart  of  ih- 
ioMcr  .bmc  b;oi  i.gpii  i  ecco  crl  in  i  le;,sp  xt-iidorV  eros:'  ■■ind  dofcrrei 
(.alga]-.'  on  .‘".n iird.i,'  I  net  ro.valiy  k.r-  heeti  is.?ued  lo  (h 

M  lu.-M  Moll  completed,  "Irill  I  gcner.il  public 

pipe  "  .  I  b"  pulled,  tubing  set  and  I  The  17  welis  In  ihr  firo"  n 


Ihroiigli  Ihe  inier  actinn  of  held  on  Fpbi  u.ar.''  Ifith  next  -at 


he  :  the  lease  vcnilorr.  fart  of  the  500  bble.  dally,  and  a.  heavy  acid  .  these  and  olher  factor-'  ihai  'he  fi-  I’cbniary  1r(  n^xf  accnniiilalfd  ,'(i- 
in  '  le;-isp  xt-iulor?’  eros:  .DiiJ  doferred  treatm,30t  which  folltwed  hoisted  ■  nnl  selling  price  of  milled  reed.a  i-  rcBis  on  tin-  3  cla.s.ses  of  preferred 
I  net  ro.valiy  l,.?-  heeti  is.«ued  lo  the  flush  flow  to  3.000  bids,  daily  The  orplxed  ai  in  tho  m-irkel.  slock  "-ill  amoiini.  10  38  per  ccm. 

:II  (general  public  well  settled  rapidly,  apparently,  af- '  ’fji,,  Fafniers*  ('onoern  4L2fi'>-'4h. 

Id  I  The  17  "Clic  In  ihr  firo"  n-  (ei-  the  second  shot.  The  farmer's  rliief  Interest  ho"-  By  the  terms  of  ihc  proposed 

me  farmers  riiiof  intciesT.  no"  arrear,?  of  divideuds  on  Hie 

—  - - - -  evei,  is  not  so  much  i.ha  of  price  serms  'A ' 

Record  Second  Holf  of  133S  'thtsSaMerraclortlmthasbeenlhc  [l^a  VTmentor.a 


Financing  Record  Second  Half  of  1939 


riu*  Farmers*  Concern 

The  farmer's  rliiof  Interest,  ho"- 
ever.  Is  not  so  much  that  of  price 


main  concern  of  Hie  I'ommiHee  in 
its  study  of  millieeri  prices  as  com- 


I'OTn  Page  It) 


per  sham  of  -whlrb  $1.31  per  share 
will  be  retained  by  the  comnani’ 


,  '/'■  I  -  ‘'1'.'  '.'1  c -o  Vrthii,-.  On'  *tg,?,n(in 

'IM.SOO 

O  .V  'f.«,4nl 

,iyp  _  '  I'OrrH  hv  *h«  'vnd'CStn  »t  PU  .'-n  n 

71  (  .itlluli'-  '-'-hcol  CorntTl'Minil 
and.  ,-f  Ihr  of  ,Vr.r«nd«. 

^^,1  .  W’lr.  tl.'.nnn 

, 71  h.3tholi,'  Vrt»,joI  ('omm!*s'r'n 

>ecn  ^  City  ,'f  Thfrr  Ri-.'.r., 

the  H'lf  »lT.i.,K"i 

'  Ills  nia-a,r!(... ,jff,,rpcl  «f  10"'. 

lau-  o,  -j.i  (,ity  of  (.■h*rlot(rt„«-n.p.E,l,  Sl2T,nfe 

'I'Op  Ct,-*.  uO  I'cs-nship  ,,f  P»-ion,  Onf  »1,1.0.il 

Orl.  :I0  \  illeg*  of  Litt.lr  Lak»  MsgoE. 

Qurbrr  $12, non 

;  1  '■  iliagpof  RurklilTe  Ps'k.Onl  1,001 

d  a  I  ”  Town  pf  I,ra»-,,Jr.  (‘in(  .ca.nnn 

I  *5e,nhn 

'  uc  !  \p  in  (  i*\  cf  Hs,r'lt'>n,  Ont  $200, len 

and  I  Vov.  11  (■ -t.v  of  Fn-t  xxiii'aip.  Opt  .fioj.cio 

I  No*.  16  To«-n  of  Gtsnrl'oirrr.  gi|«  $157. non 


tu.;",  1140  i! 

10(01" 

1  1110  1 

i,J  ni-rrijr,!  i,|l,.r.  - 


W  c.ritfiold  *<■>.,  HaH..  n.m..y,V(V..n4‘^“'^H‘-  ''P'^HoU  of  Ihe  price. 


pared  "ith  prices  of  Ike  atock  pro-  l  ,  ,'.j, 


\  1 

Viiv.  l.jO 
ipAfi.  i;#.*,i 
«nfl 


.1  t.  Cr»kim  k  C<* 


Bre*.  ^  Dwtou.  Ltirl. 


•\  E  Amei  k.  Ce. 

Bank  df  N'^va  Se«tU- 

Beil.  Geoldlodk  A  Co* 

R«n§  T  Loeitre.  Ine* 

Tortmto  Gonortl  Tnifto  Corp. 
Wood.  Gundy  k  Co. 

Wc'Od,  Gund/  ft  Co 

NfidiAnH  5!f>rur{l:I*a  Cn»vt.  ftnA 


an'  one  proiluct  lo  the  price  of  mill 


mon  shares  to  he  .'Hlotted  lo  each 
prefereni-c  and  Series  prefer 


feede  max  be  calculated  by  Ln,.^,  phareholder.s  al  .i  price  of  41 


how  many  pounds  of  iho  feed  is 
cfiulvalcnt  in  price.  t<j  a  glxcu 
•imount  of  ihe  animal  produci. 


per  cla.ss  "A"  coininon  share 

Tho  rcHuli  "'ill  bn  Hial  holders  of 
each  preference  sham  and  each  c-c 


For  example,  in  l.iecenibcr.  FFiU  prcfeteuco  share  -will  re 


llth  pounds  of  lix-e  hog  in  Toronio 
"a?  eriulvalent  in  price  lo  6!MI 
pound.s  of  shorts.  The  average  rc- 
laiions'hip  hcixcerti  the  pric(-s  of 


ccivn  n  net  amount  of  and 

1  1-5  class  "A"  common  share  in 
.salisf.Tclion  of  dividend  .irrear.?  on 
such  preference  share.  The  prehfini 


MHiand  SecuritiM  Co.-P' »nd  Dymsot.  ADd?r«on  .  po-mdS  of  shorts.  Hence.  <lc.s 

lUn-lion  4  Co.,  sad  Bsoqut  CsosdiMiu*  Nn- 1  pite  the  rise  In  sliorl?  jirici  .s  dni  iii'. 


in  riifa!  disinet  .  breju'-r 
-’cd  Iran,  port  facil-t  c 

■  'I-:c,|  U:  freci-.-  a-'  forino;-. 

icu  m'f'f  .  rilijn  .-cnt  I't  large 


Ij-T.nout  t.,.  ■ 

:inr;rii  .".--.'I'ln  .'iii,l 
■a.,  b  f,,|  tiir::-  -put  '  h.v;( 

e’c'US  ,'rrd  t 


:ead  c.ck' n 

'•  'U  :■  I  Ota  I  lea  ti 


-.'.Ciy  in  r 
bains  haxo 


capital,  '‘hctl'fr  intn  h  or  iitimlir  r  uf  ,,n: 


liiHe.  Referrinr:  to  the  rc.st  net  ion;  "a:. 
:mpo.,od  by  tbo  rori-it-n  f  xituingc  l''7.x. 
'  ootrol  lioarci  ruling  .  vir.  R,'.'  iritolc  n;  i! 
tbc  deduction  ihal  n,,  i.uic  (-uuld  di-- 
pule  the  nioH'f;  of  the  Ilo.-nil  in  ihc  cm, 
'  ircumciam-c.  ,,b:  i-rx  ing  ih.-if  "it  ,,  c,i;ii|' 
most  iiiiportant  tliin  "c  cuii  ci't  all  "i  , 
our  rcstjiifci-  in  itr'.b-i  t,,  cairy  ,'.,n.  .,,i  ‘ 

all  out  iij,  iiiarki  t:  bi  ing  ,  lo;  ,',1  i,i  -T) 
'It-  O.'lli, 

Mo  arc  reminded  that  ihp  r,  \cnijr.  ig'n  ii 
ff  oiir  Gox  c-rtimciii  Ii.k,.  ci,n.' t.-'iit  I.'  •"i  ■ 

increabod  durin.g  i)n  pa.  i  fc-.-.  ,'car.  .  ,lu"  n 
iiut  c.xpcnditurc  Ini',  iiicrci  crl  |-c,-il: 

in  greater  |iro|,fftion  in  i,!.-i*iijn  b.,  nii,-. 
income,  and  la.i  li;i\c  no'  rc;iclic,j  Vn-.-r 
a  xory  high  Ic'cl.  "If  on,-  ,'oti.-idci:  nu- 
'ho  lapitj  incrrU'C  o:  tij,  ti.iiimial  og-lx 
(Jebl  duiiii,"  Iho  pa;t  cvral  ycai.:.'‘prr  ■- 
occaf  ;onc  I  :,,o.  ti’  I,  ,j,  fh-it.',  cocial  nrt  n, 
legislation  .'it.J  the  htji-iJcn  ,-vrafr,l  r;';bt.-: 
by  tho  i.anadian  ''Utirtn.-ji  IbiiJv.-a-  ' ,  ijnt;.; 
"bich  bad. rc j'  bcO  a  very  iiirli  poic'  L:1  .a 
btfiare  ihr  o'jthi  cak  oi  "ar.'  ar'c-rf-d  ■  f  c 
Mr.  Rov,  "If  if;  obvious  'vli;-  tuc  ,-;i,  u,i 
i.anadiau  people  would  apprceiaK.  a  co-jit 
measure  of  relief  ihrouch  modif-,,;--  mn-Df 
Hon  of  certain  ef,£t|y  ;  ocial  b'fitla-  for  t? 
liop  wbieh  bar-  been  ruseteo  oi  re-  -ij’r, 
■rout  xears  lor  tUc  puri'ij'e  of  eopiug 
'.Vith  COCdltloil:,  'chn-b  exi.-rcrl  r,t  t,li.'it  '  f  ' 
titna  but  wbn.'b  ha'-o  l„'r.n  girail."! 
improved  sitiec  '  '  _ 


;i  ppi  ica  t  ion  -  f,.ii 
in'-rea  c.|  :in,i  tlic  tiila! 
iiir  !i,,-  ,jv  111  ;  I  u;  lonicr. 
i'-  37',  t'lan  it  "a.s  In 

la!  anniiiiif  of  ou'.'  loair 
;■  'll  :  .  N"\ ,  mber  7U. 

':.':.:".37''.  "li:,-ii  i  c  pre 
ncrc;i  ,■(  .till, non  a. 

;  h  tile  pi  ,."c,  d ; ir;  '  ct -  . 
a:,'  ii  p.,i  i,'d  a  -  x  cr.x 

n  .'i-a:-  ail  I  lie  liank'. 

\  isir,  ,1  li-,  1  |e;,i)  ( Iffi,-,' 


.'  "'i  o  IT  "  Ib  aic.-lirs  "(.-i  r  npcur'l 

.  .  , 111"  tig  llic  in  ill,'  I'll.'  of  Vb'iit 

(I  re.-i,:  ,jni  it  \an  Ib/nn-  \'.r 

nil,',  at  III,'  inic-- ,'t ion  nf  '  ,jir  d, 
d  Vri'-c  .'inil  \an  ll'jruc 

:  ntn  ;jn,J  ancjlln  at  (he  corner 

(I  (  tg'!'  .'-  ;i’i,|  Qu,;ii„  At  enijc  .  \(  j),, 

:  .  '  "prr  ,-ni  l  ine,  -lie  Hank  ,jpcr.'itc..  177 

il  nrt'n,  h''  .'jti'l  ISI  '|b.accn,-ic;  .  ,)i,  . 

,1  t;';bt.-:',l  ;n  I'n  H'',ixin,'r'  of  Qiiehe,'. 

(fint;-;-  ’.,  ■  l;;un.  "  k’k  in'l  Hri'l'" 

:’  L:1  .-id  l.isn,; 

d  '  Hi  '  io'ing.  i  V.  i'h  t.i  Ibanli  the 
e  .iii.n'.i’r-''  ,.'f  the  fi'uard  for  their  kind 
a  co-,.'itera*!'j;'.  .'md  .li.o  than!;  all  the 
V  inrt'Dbff  ,:•!  tin  staff  ,jf  thp  B.ank 
H  for  thro.-  (ir'otrr)  .  ci-(  i .  and  failh-  ^ 
'■  iu’c'.  d'j-iti-  till'  -.'ca,-  ju:,t  closed": 

*  I  r  n  rH.i\  <»}  rnr  boapp  Ot 

PlRTi  rOKN 


N'o'  7'.'  (  |ty  ,,f  b,t.  I/:  ?  tiithf'.  C^u' 
Vo'.  70  (  o'lr'.v  of  Hai'ijn.  Ontario 
Vov.71  \  Oiag,  rl'  '■aa'-roa.  f>n, 

N  O'  .  7  1  I'""  n  (if  ,  irrj-gcor-  p.  i  h.f 

'.'o'  71  To-*'"  of  rntrol'R.  '  In, 

X,*'  .  71  T'orvo  .'f  y,,ull,a,nDl,'I'.  ‘  *n* 
X'o'  77  Catiio!,'-  .S'-hoo!  ,  ,.:pav.« 

■  •'  '  O'-ii'lo.  (/,}» 

N:.''..71  c?-:’h  ,.f  I.'Aiinr.".:i,ii.,)n, 

C'k?  (btr-Soo 

No'  7-  Ton n  of  XC'.arto'i .  *  0,1 

y.,'  la  ijT/itfr  \  m,.',,',' ,  "n'r-r 

f  ,l;3t  ,*'01 

I'p.'  g  iti.'fToir,  I ‘afl'i't"- .'ti  I'ool  I  0,0 
aorsiOI.  of  -'a,'.  «bo*'.  f/'to 
I,’,.-  1  t  il.-'  of  K't'-i'rrrr.  flat 

I'm,  ',  t.’i'..'  ,jf  Th-m  f'.l' n-fl.  goin 
t.m  ;  Town  of  PlTio.  (>n' 

[ tm  ,  r’a*  <-f  k ipgf top.  ijo, 


I'n,.  ;  T..np  of  t'.r,.l„,r.,.  y.o., 

I 'or-  7  Townohip  ijf  i'i''l.oripg,  ,JO' 
I  "or-.  I  f  (  it.v  of  '.irophy,  goo 
L'or,  11  (  'ity  of  I  Olldul;.  (Jo, 

1  o.-,  1!  t  'it.,'  .'f  tj"  op  .  Or* 


tiirnsto. 

UuraF,  Broi.  A  Vaoton,  Ltd. 
r»lroliugh  A  Co. 

Ktrr!».  Pamssy  4  Cl- 
W’oc"3.  O'lr.dy  A  Co 
n  ?'■,  B'lri,*  Bros.  A  Oraton,  Ltd. 
r'xmcut,  .\niJerion  A  Co 

8orl*'.t  GSpSrtl*  ds  rinacM.  Inr. 

L  (j  Bst'jblsn  A  Co. 

.1  fit*  DMiieBt.  Andsrioti  4  Ci 

K  99';  Dommlon  SeturiUat  Corr.,  A  E  Amsi  4 
•j-naicafs. 


thc.se  commodities  for  the  1"  years  -i^p)  price  of  Ih"  clas.-r  "A  'eom- 
1033  to  I03S.  flic  study  shores.  ",is  nnjn  shares  which  nre  listed  on  ihe 
JOO  pounds  of  live  hog  in  Turonlo  -r,j,onto  Stock  Fxehnnge,  is  .approx 
to  fiS'l  po  inds  of  shorts.  Hence,  de.-,-  jn,,ilrl.''  .Tl.b. 

pite  (he  rise  In  sliorl?  jiricc.s  (Inriiig  letter  to  pharcholdei  P  r'a'i  in 

tho  late  fall  of  l'i:i!'.  ihc  piici-  in  p;i,'t: 

neremher  'va?  approMnialely  ai  il:  •••|-hi',  'vill  clvo  to  the  Fnaidcf.-.  of 

axevage  relaiionslitp  "Tlh  the  jiriic  c;p,.(pp,  "A"  prefer 

of  hogs.  cm  11  ;rli.'llTr.  an  ipternst  In  the  da?'- 

Himilaely,  In  Pcceiiihi-r.  Hi:;3.  •me  -  ,.„nimoii  shai'Os  of  the  '-oni 
pound  of  IniHerftii  in  tiniami  ";i:;  pa^y  which  arc  of  xm.luc  .and  xvhich 
equixaleni  In  juieo  hi  3:;:!  iioumbj  p  |.,  p.,(pp,.jp,^  .,^,11  provide  .addiHon 
of  hran  at  Toronto,  coinii.ired  "  iili  ,hoin 

an  avevaeo  of  one  poiinrl  hittieifat  -while  H'e  additional  ('lar-f-  "A  " 


ai',j  lo  31.3  pounds  luan  ma-r  Hio  I'f’ci  rommon  slinreii  .are  iicing  isr-ued 


off  to  '-leiU  a.90'7i 

118  3/  8  (55 


I  'rr.  17  '.'a 
r*'  HI  Hit 
I'm  l.'-f,.- 


17  (.11  •  ,,t  S\d„»v,  N., 

HI  f  it;.'  ,.f  Hal, fa, .  N.s 
1 'I,.T'nBl'jp  i.t  Nnrth  X  ork. 


L.  ij-  B'aahian  4  t**- 
D'jmlnion  Bgnk 

Bamu«  C»n«dloroa  N»tiontl»  and  avndioaf 
iloyal  SyruMtle*  Gorp.  add  tha  impantl  Bank. 
4*?.  rtlebirdton  A  Co. 


Burni  Broa.  A  (ladtoii.  Ltd. 
P.vmant,  Andenion  4  Co. 
.Mead  A  Co, 

Rank  of  Toronto. 

A,  E.  Ame«  A  Co. 


Jebnalon  A  Ward  and  F.  J.  Braaran  A  C', 
N'nbitt,  Thaaoion  A  Co.  and  lyndlra'* 


ten  yeai"<.  Tliua  the  pi  ice  of  imiH-r  ^1  pp,.  .;hari 

fal  "a,i  pll.ghll'  .-lii"','  it.s  long  lime  (o,  nr 


ilio  ispuanco  of  these 
noied  part  of  a  plan 


relationship  "illi  llic  price  <*1  br.iii  ,,ij,Timalc  oiTPHra  of  dividevi'lu  Cn 
Willie  llic  pi-jec  rcltii  i,iii:di  Ips  carlv  jpp  prcfcrei.n-c  rhaie  ;ind  the  Set 
in  1373  "cre  less  fa'ourabli-  lo  Ihc  .,p^  pyproreii"-  hares,  tho  eli 

da.ilMneii  Ihan  In  the  hog  liroiiucci  , million  of  xvhidi  "III  ,i|)en  the  MS' 
?tn,1>  ;  ho" this  rdluHlIoii  h;!'-  hccii  [•fir  pa.'oicnl  of  ilixulcntjs  ,an  th*:' 
cor|-ei-l(-d  hy  the  icccm  r,  i-  in  hiil  i  lass  ccnunjoii  t.harcs 

tcir.-il  pricev.  "While  .-o  hial  result:,  for  the.  fin 

It  .should  he  ailded  lliul  Hic  .\gii-  anci.al  yinr  of  the  cjiop.anv  endlUt 
ciilfiir.al  Snpiilic.s  CormiiilH'c  i:.  con  |  ipcernluo  :ilp»  lari  .are  not  yet 


H'  '  Ity  of  Frodm-rtoii.  .N.B. 

70  (  orp.  of  ft  (jaorga  Sani*,,- 

riom,  Moot  Joli,  (Jop 

71  Hit;/  ,,f  Bello'illo,  Out. 


H.  D.  BaUlngar  A  Co. 
EuMni  BafluHttaa  Cer 

GalrdMr  A  Co. 

8  88  J.  L.  Ortham  A  Co. 

to  Laudar,  Maroar  A  Co. 


Inlareat 

■  -  Amount  Hata 

.lul}  14  tominion  f«»til*(;o  .41.000,601 

5.500  000 

Jw:  1?  .ao-aater.  N'cv'toundland 

T'jip  A  rap«r  MlUa.  Ltd.  SSOO.OOO  iUO-, 

.Inly  1!  r’er'ini,"',  TaA'iio  Co  81.ono.00i  jW"/ 

a.roi.iii  .auH 

Jnl-.  .11  vimpiorp  tjlmliad  .  .88,806.600  444^^ 

J,j1  ai  Pal!  T»'rphcra  Co.  of  Can.  825,001.000 
Ave.  8  *  aenerflLV  Po'var  Co.  ...  i8.400.o6o 

A'.'E  4  Br  '  tp!*  .*  msrican  Oil  Co  8500. 000 


Corporation  Bond  Issues 

t  Offarlng  F'teld 

.Maturity  Prloa  Kata 


Offarad  br-**- 
Bank  at  Mdntraal 
ipurohaaad  privataly) 

Homlnlon  Eaturltlaa  Corp.  aad  lyndioat* 
Bank  of  Montreal. 


Il85  1nb"adp 

for  8100  In  6%  praf  aWaraa 


P'lrohaaed  privataly' 
Wood,  (Sunay  A  Co. 

Fold  privataly. 

A  t  Amat  A  Ca. 


Japt  13  Car  Eravarti,  Linsttad. 

Or*  ?>  Falrchl'd  .Aircraft,  Ltd 


SfOO  OOC  5441;  (  um  Frai 
"  lock  $50  Far 

8100.000  31-^  A  4G*7  .Sarlaa 
8150,000*  o'i  1941*44 


yiarkat 
and  Aca.  Dh  ■ 
B"  dabanturaa' 


.  .u  1,  ,  .  Th-  .  li.ir'thc'idcf-,  havihg  heard 

u  hi  ^*"*1  L  be  .id'iitujiid!  burden  repiyrt  of  tha  (,omnns-,ioner  Ten*  | 
"hica  i£  l.keiv  .0  bt  imr-'Of'Cd  on  ihii.  ,orr,  of  Hic  Lank  niv]  'omploled  Iho' 
couCf-y  a",  a  eonaotjusuet  of  Hic -v, hr,  (..[..iialirim.,  .hey  then  nroceeci- 

fr,  Koy  pointed  out  that  the  pop, iia-  ,,,  .yf 

tenuT"  Lbrenor.  Mhjch  i?,  u,,vx'  a?.  f6!lo'"e. 

tlJ^  I? h? '"3?  ?h  -f  L  rodere.  Hon  Senator, 

^  *  kho&e  viio  are  lou,^  lore.  KC.  Mr  i;  G  do  Ton-' 


(X'  Cea-.-artlble  ir'o  c8p!tal  atook  on  baeia  of  Jo  tharaa  for  8100  In  bonda 


Vo  r  DOtEinlon  Coal  (Company  ll..500.0on 

;  0--  1  York  Oi't,  Llalte,!  8200.000 

'!■  .Bonua  of  l-loth  of  1%  a»t  royalt- 
No'  28  British  C'jluiBbla  Taiaphona 

Co  ...  ^  .  81,!00.000 

Nov  28  Sha-adnlKaa  Wafer  A  ttmr 

Co  .  ,  |«.000.000 

Dto  i  Aeailla  Eucta  Ksffa'jic  Co..  12.250.000 


i-'a  100  11 

and  aro  d.'iut 
11^4  P9  00 

and  tor'i.  int 
.  all  "Mb  81,000  bond 


t-’’?'-,  ix-in 

O-f 


employed  or  'vho  enjoy  an  income.  n,ncmjr.  Hon  1130.11'  O  GrothS.  i 
fe  placfed  emphasis  Cn  the  fact  that  xf  h  \  tg  Mfred  Lambert  Mr 

Ztbv  which  M  UI  .savtoy  and  Mr  .1  Stroi*.  N.P  | 

fairlv  rtrAninfly  in  Gouuci!  of  Commissioner 

n,  V  ‘’f-  Consors  for  the  current  year  was  ^ 

In  Afdaa  >'as*8ou-go  j  fleeted  and  is  no'v  composed  if  I 

In  ordsr  that  may  enoeessfully  «  „  j-  i  Patenandp  PC  KC  I 
achWVe  that  purpote  Mi  pe,v  ex*.?*  1 

ftta  h/Ta..,*  *u-  .1.  J  Cecil  Carsley,  Hon.  '-yrllle  F. 

preasM  iDe  eope  fhat  ihet-®  ■voiii  de-  ,p.^,  .2.  ,  .  p.  t 

velop  •  CurrAai  Of  opinion  that  wiii  tmrharma.  | 

proapl  Ui.  ln4lvl«uai  t*  determine  \ 

■what  be  can  do  for  h'-meelf  by  *3,v*  77"  ,  -g  ■b  j 

mg.  r«tb«r  tBAs  rsiy  on  ihs  state 

Whinb  la  alrawy  heavllv  burdened  directors  held  Immedia inly  af 
»ita  ••  General  Meeting  of  Sharehold- 

xritt  mpnnaihUi^  ^  re«*6tM 

of  tho  CwBftF#!  ^  iTid  J*an  ¥!on4!i4 

AddrnfeE,  '  Save"  xrerA  Al^etSd 


0*e.  8  WlnBlpdtKlaefTlcCo.  |8.50«.iin 

Dee.  4  Br'.tt^  AtndrltaB  6II  Co  $2,000:010 

par  Is  Esatam  Li(ht  A  Power  CO. .  11,006,000 
Ort.  Doralnlon  Koliln?  Stoek  Co.  I424.0OO 
tfac  20  Bowater's  N'ewfo'indland 

P'Jlp  4  P?r»r  Milll'  Ltd  82  600,011 


5  ho*-,  w  c:  FPSsld  A  Co,  aad  tvadHata 

5'Old  pri’  aialy, 

CoUiar.  N'crriaA  Headeri'in 

(  ’:('  Weed.  C'jndy  A  C-'- 

M  Oil' ?!' 4  Co,.  Vaaedu"  ilr  and  exadlea'a 


4  il  W  (7  PiUield  4  Ce.  (puerbatad  at  iH  "" 

8  n  pr.'Winion  f'e'-HrltMi  Cpfp 

t.ardipar.  Xvardrop  A  Cn. 

Xetbltt,  TSom(»B  A  Co 
A.  E.  Amaa  A  Co 
tr.  W.  r:.  Pitfleld  4  Co. 

Wood,  Gundy  4  f.'o. 

h  IS'T  Dominion  .Sprurltiaa  aad  GolhAi.Korria  A  Bander 

•on.  i,»d 


tiniiint;  t'l  Krpp  in  rl8v;o  loudt  "  I  jnnilabln.  If  \$  tbat.  Ih^ 

Ihc  sitinli'>ii.  "Ith  .1  '  ic"  I"  ciiig  j  iif.,  p;[rn'iiig;i  of  Ihp  ronipany,  after 
tli.'ii  ill"  r;irin  l>ii.'''i  is  iici  ph-K cd  |pr,ixisiiui  for  cb'nrpciatlon.  taxft.o  and 
I  Hi  :i  (llr.ldx.niil.'igu  ill  Hu’  nuiikcl.  j  ;^||  j.ropet  rh,ar,gea  will  be  111  pxCe.?* 
- —  --  -  -  -  r,f  Mic  icgtilar  iF'c  dividend  nn  oil 

TAAI  DDnniirTiriN  campany'r,  preferenio  miiarar 

1  ,  7^2'  denii  on  account  of  arrears  hereifi- 

IIU  IIPWAPH  TPFNm  referred  to  and  tbat  the 

111  Ur  f  fal  Ilie  lIlLllfle  "-orking  capital  Of  th<8  company  a? 

'  _ _ _ _  at  Hocember  .TjKt.  13,83  aft(8r  prO" 

Taa.l  niitniil  nneinr,  Pasl  Y*>J«r  *'^""**  ‘l'i'''<lbnd6  Will  be 

Total  OiJtput  PunoR  7  I  omc"bai  greater  than  that  thown 

to  Be  5ha»T>ly  Above  !»*85  ,  precoding  finan 

Figure  l•;lal  rear. 

- - -  I  "Ha'ing  regard  to  thlfe  and  th? 

in  coatinuatioD  oi  the  advanc.ing  1  outlook  for  the  businass  of  tho  ciiiB- 
tendenoy  U'oterl  In  recent  months  I  pany  your  directore  feel  .luitifled  In 
'lana-da's  November  production  of  |  advising  you  that  if  the  plan  be* 
<208!  rose  to  1.713,473  tons,  from  Hm  |  ,-omes  effective  in  time,  it  is  the  in- 
November.  19,35,  total  of  l..5.'}3.S41.  lentpan  to  resume  dividends  on 
according  to  a  report  bv  Hie  D'vmin-  i  laas  ",X”  commou  shams  by  pa"- 
Ion  Bureau  of  Statistic.?.  Althoiigb  j  inrc  3o  ceuls  a  sham  On  April  1ft, 
Vox-ember  output  "nr,  lower  tlmn  the:  10  in. 

October  total  of  1.747.668.  it  w.a«.  — ^ — - — - — 

higher  than  in  .iny  other  month  Tho  Vinaneia]  Times  reatrhe#  • 
since  Octiyber.  1356.  Output  duvine  i-iabb  of  people  who  are  IntOreit-^d 
the  eleven  months  ended  Vovsmber  Hnd  able  to  buy  inTeatmeut  benwl* 
aggregate,!  14.008.(173  tons  romp.ir*  tieb. 


u 


Corporation  Stooir  Off(6rinf[a 


C  9^6*1!-, 
5  ♦(*•*  A’.ntraft  L*''f 


T’ 

.  r>  v  r>.m  st'/'-.k 


'90.289  ?b  off  to  Dr?8  ahar^bo’d*,*?.  9.7(1  gh  Npabit*.  Thr-awan.  A  C' 


^afiag  tfie  firet  few  hSOntha  of  the .  Vico.preelden+?  j 

x'eAr,  bUEihesB  ■viab  not  very  Actlx'e.  -A.t  a  meeting  of  the  C  ouncll  of  I 
but  ajS  itt^rOvboient  boOome  exldent  (Tommiestoner  Censors  held  aifilul*  j 
in  tHa  £priB|i  and  was  extehiied  taneoudy  HOn.  E  ].,  Pstenaude.  j 


ihrOufBdut  the  Bummer  add  Pall,  de 
dared  J.  Ubeld  Boyer,  General  Mad 


afer.  who  <5ontinued  with  a  reilew  '  Vice-President. 


P.V.,  K.C.,  was  reelected  President  I 
add  Hon.  Cyrille  F.  Delage.  NP,. 


.lu!'-  24  lilodoTV!  itff 


fitte-  ,  lari'. 

.$«!-,<  14  liltsra  it  Pto'-H**-.'  Ha*- 
rei!  ''ubiidiieii  bv  tb? 
Pro'bp.ea  ot  (5u“b«9 
O'*  !  tsTfy  N'la?  ot  ^b•  c  ***?. 

Oiig?*.  Oo*r'<o 

Dr*  I  S'.sUirg  cf  ciiar’';-  cf  pr... 
'id?nr?.  Monfr'?' 

.T'ily  3  flff-.'  N'.ns  ot  tbc  '*  rc??. 
Off?-?!.  Oct«ric 

Aug.  1  iriiipf!  oi  £*  ,To«rpli.  Fplrr 
borough.  Out  .  ,  .  , 


ISOO.oni  8109  F,r  Prri 

.ai2.5ril  '■  F  '  C '■jcinicr 


f'ffof*!  b-  ---- 
ri9«t  AirAraff  Lf.,! 


t^omplctr  EnginceriuB,  Ploiil  aiifJ  l'>prtk*ii 
FarUilirs  are  ruaiuiaiiird  aeroes  t'aiiuiJsi  If* 
prodiire  pra«'lieally  every  •vpe  4>l  alccl 
«lrij!«'lure  rquipfiieiil. 


Rrligiouff  Bond  iaiuea 


I  ntor^et 
Pate 


t''jb*.  LebloiiA  4  C6  .  Htrt:!.  til'K?'*!’ 

C'c  .  !I1,)  ni!lr|,|*  ('’4r,gH>rcnr  N?t|.,,*glc 


Karri*,  tla-beop.  'low  4-  I  'c  ,  DuV,#.  L* 
Co  and  Banqu*  Canadi»nrc  Naiicnalr. 


Htrhs.  MacKa«o.C^A?4:i« 


Ptacfll  (/gl*?*  •n4  Well* 

rxiAXT'A  ly»lt(:;>fl((,»  .  wiHbUPtO  .  rAli.Apy  .  X'Ai  11  i.ilivilt 
Aa?nM?i:  Rl(.IMA  .  I0M,5HI43M 


/ 
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II.  S.  INDUSTRIAL 
PRODUCTION  NOW 
30%  ABOVE  1939 


Additions  to  Board  John  Inglis  Co. 


\ T  THE  LOOKOUT 


(I  (iiuiiiiifd  from  Page  1) 
cal  ion  of  i  iu’  conl'lici  iu  Europe.  He 
loo,  piiiiiteil  out  that  support  of  the 
Allieil  caiis(  V, oulU  cost  Canada  vast 
stints  of  money  ‘•which  will  liave  to 
he  iiaitl  fairly  promptly  in  keeping 
with  the  uaiioual  policy  of  pay-as- 
.\ou  go."  He,  suggested  that  the 
people  wouhl  appreciate  a  measure 
of  taxation  relief  through  modifica¬ 
tion  of  certain  costly  soejal  legisla¬ 
tion  which  had  been  enacted  of  re- 
cctil  'cars  for  the  purpose  of  cop¬ 
ing  with  conditions  which  c.\isted  at 
I  hat  lime  hni  which  have  been  great¬ 
ly  imiiroved  since.  And  he  expressed 
the  hope  that  there  would  develop 
a  ctirrent  (tpinion  that  would  prompt 
the  imlitidtial  to  determine  what  he 
cotihl  do  for  himself  by  saving  ra- 
llier  than  rely  on  the  Stale  which 
alicady  iicavil.v  burdened  with 

respoiisibi I II y  . 


while  a  slight  recession  was  shown 
in  yvhea.t. 

The  weekly  index  based  upon  the 
six  above-mentioued  factors  wu.s 
lOti.O  in  the  first  week  of  .January 
against  107.7  iu  the  jireceding  week 
and  109.1  ono  year  ago.  The  increase 
over  tile  last  week  of  1030  conse¬ 
quently  was  1.2'';,. 


Trade  and  Industry  Can  Look 
For  Pretty  Good  First 
Quarter 


MORE  DURABLE  GOODS 


Cost  of  Living  Higher 
Than  ar  Year  Ago 

The  cost  of  living  index  for  Can¬ 
ada  rose  from  85.0  in  November  i<» 
85.5  in  December,  increases  for 
clothing  and  miscellaneous  items  in¬ 
fluencing  the  index  more  I'han  a  de¬ 
crease  in  food  prices.  The  comiiarti- 
tive  figure  for  December  1938  was 
83.6.  Following  a  gradual  advance 
of  approximately  8.5  per  cent  which 
extended  over  the  period  from  Sep¬ 
tember  to  .Vovember.  food  prices  re¬ 
versed  direction  to  record  a  decline 
from  80.5  in  .November  lo  79.3  in  De¬ 
cember.  ’  Moderaie  deeliiies  oi'ctirred 
in  most  meals,  lard,  tirade  "A"  egg.-^. 
milk,  sugar  ••ind  flour,  ^^•hilc  i-od- 
fish,  canned  salmon,  dairy  biiitei. 
cheese,  tea.  coffee  and  (iko-.i  iccokI- 
ed  gains. 

Clotbitig  indexes  iidtanccd  fioni 
73.1  for  ibe  uiiariei-  ended  in  .No¬ 
vember  to  7.5.11  in  Deiembcr.  .Ad¬ 
vances  also  occiiircd  in  household 
effects  and  liirniiure,  logeiher  wlili 
increases  of  lesser  imporiance  iu  to¬ 
bacco  priec.'^  and  gasoline.  I  uese  re¬ 
sulted  in  a  rise  in  the  index  lor  ntis 
I  ellaneona  iiein.s  from  91.5  in  \o- 
vemlier  |o  9.5,7  in  December.  No  i 
change  occurred  in  the  index  for 
fuel  prices  which  lemained  ai  S6.I  ' 


Cleveland.  —  Business  entres  the 
new  year  yvith  the  volume  of  indus¬ 
trial  production  at  a  level  of  nhoiit 
i’.O  per  ceni  above  that  of  the  aver¬ 
age  for  the  flrsi  half  of  1939,  says 
I'ol.  faioiulurd  T.  Ayres,  vice-pre.si- 
d.ont  of  the  Cloveland  Trust  •  'ofp. 
■"I'hPio  aro  two  reasons  why  Ihis  is 
I  nconraging.  The  first  is  tliut  pres¬ 
ent  levels  aro  so  relatively'’  high, 
and  existing  unfilled  orders  so 
considerable,  that  trade  and  imliis- 
I  ry  can  confidenily  look  forw  ard  lo 
•at  least  a  pretty  good  first  quarti  r. 
I'he  second  reason  for  encourage¬ 
ment  is  that  tho  recent  advances  in 
general  business  activity  have  been 
mostly  due  to  increases  in  i  he  pro¬ 
duction  of  durable  goods,  wbub 
until  last  aiitiiraii  had  been  niahing 
iaggard  progress. 

•'Cliicf  among  the  less  raxoralilc 
eoudilions  in  l.lie  outlook  i.s  the  fad 
ih.at  the  expansion  iu  tbc  oufpiii  of 
durable  goods  has  not  bimii  ae- 
•  ompanied  by  any  iinportani  ln- 
'•rraae  in  tlve.  Issuing  of  now  e;i,pi 
ml  securities.  This  period  of  ex 
panslon  lu  tha  output  of  durable 
goods  ha.=>  not  so  far  stumilaled  any 
large  nerv  inflov^s  of  .yenturc  capi¬ 
tal.  The  present  condition  ts  .an  tin 
usual  one.  for  generally  when  biipi- 
ncss  enterprises  demand  largely  in- 
c'eased  volumes  i.>f  duiabla  goi^ds 
I  hey  use  them  foi'  plant  expansion 
and  ouuipmenl.  and  llicy  sell  new 
note.s.  slocks,  aud  bonds  lo  pay  for 
I  belli. 

"The,  iiiusi  iinporbuU  clement  in 
'bis  liusines.s  cxjiaiision  so  far  has 
boeii  a,  disproportlonalely  grout  in- 
cicase.  in  the  demaiid  for  iron  and 
mel.  .Apparently  these  produci.s 
.NT  jiii'stly  being  luiid  for  out  of  I 
corporation  workiii.g  capit.'il,  and  I 
li  oiii  re.scrve.s  set  aside  for  depre- j 
cia.lioti.  C  learly  i.liej'  arc  not  be- 1 
iiig  liiiaiieed  in  large  degree  fromi 
iiatik  borrowings,  or  ffoni  niimey  j 
lecciyed  from  the.  .sale  of  new  se- 1 


‘DHfigfi  £s-Vi 

attained  in  1939 


$10,124,983 


Total  Assets 


1/1  .-ror,.  u>r.  g.  HAt’K>:M>KirK 


Incrrrua  lor  year  i4Z7,6S0 


8,836,821 


Policy  and  other  Reserves _ 

(  /m,rejj£  iur  year  5  ■ 

Total  Payments  to  Policyholders 
and  Beneficiaries  in  1939 _ _ 

!  Iniyr,l.r'  b>r  veer  ^51 ) 

Total  Business  in  Force  has 
reached  the  sum  of _ 


918,855 


42,413,408 

3h.  Cbjirotiinieinital  Life 


INSURANCE 


iHmuI  Office — rOEOmoi  MBU#r1o«T>I^tor 


John  ■»r.  holl'A. 


Branch  Offices  in  Principdl 
Cities  Across  Canada 


With  heavy  movements  of  iron  ore 
and  wheat,  total  freight  passing 
through  the  (Janodian  and  Uniteii 
Stales  lorks  of  the  Saulf  'Ste  ‘Alarie 
i^anals  increa.sefl  lo  69.850,206  tons 
during  the  1939  season  of  navigation 
from  40.043.629  In  1938.  Due  mainly 
to  a  large  reduction  in  the  mox  craent 
of  corn  the  Welland  Ship  Canal  traf¬ 
fic  declined  to  11.727,703  tons  in  1939 
from  12.629,064  in  1938.  Total  traffic 
using  the  St.  I,8,yvrence  Canals  dur¬ 
ing  .1939  amounted  to  8.340.165  tons 
compared  with  9.236.318  in  193R. 


R.  n.  L.  W.\.SST1  T.  I..  WAJ,DR0-V 

Major  .1.  E.  Hahn.  1 'resident  of  .tohn  Inglis  Co..  Dimlted,  announced 
today  that  Col.  .1.  F.  Dash  KC...  of  Toronto.  l,icut.-Co1.  Wm.  G.  MacKcn- 
drick,  D.S.O..  of  Toronto,  ytr.  T!  11,  T,.  Massio  of  Toronto  and  Air.  T.  L. 
AValdron  of  Winnipeg  haxc  been  appointed  to  the  Board  of  Directors  of  the 
.John  Ingli,s  Company,  Ihinifcd. 


remained  net  pndit  of  .'?l,iJ4S  t6l, 
compaiccl  with  •? 1 .79.5.9‘.’t  for  corres 
ponding  ii'iartor  ol  I'CiS. 

lav  provision  lor  tjn  snmo  fjii.ii 
ter  of  lust  year  was  .f  iO  1.183.  indicai 
iug  .111  iLicreaso  of  over  .flfio.oon,  ,11 
i,\a’-  .nr-,..  i  oni  pa  I  a  1 1\ o  ii'iarlirly 

ficnrcs  lollow: 

Vo\  ,  in,  N,a  10. 


LOWER  EARNINGS 
H.  WALKER-G.  &  W. 


In  the  United  Slates  la.st  week  failed  ) 
to  disclose  any  important  trend  when  | 
it  remained  at  S6''o  of  rapacity-,  nn- ; 
changed  from  the  week  before  Pre- ; 
liminary  indications  for  this  week-! 
howey-er,  point  to  a  raw-  .steel  output , 
level  slightly  doyvn  from  a  week  ago. ; 
or.  at  best,  equal  to  last  week  Ibis' 
current  irond  iti  operations,  howcici.  i 
is  not.  yet  significant  but  probably  j 
represenis  an  attempt  by  many  pro 
ducers  to  tako  out  of  operation  bl,gh- 
cost  sit'ol  making  facilities. 

Although  tho  volume  of  fic.'^h  m  - 
dera  booked  last  week  was  in  cvces.s  ' 
!  of  those  placed  in  the  holiday  w  eeks.  ^ 
;  the  gain  has  been  moderate  and  ihei 
j  variation  In  per  coni,  improvement  i 
I  throughout  tbc  li.-;!  of  slid  products 
I  has  been  negligible, 
j  Produccr.s  coiitinuo  tn  keep  ship-, 
I  ments  at  an  miusnally  high  ley  cl,: 

:  yvith  the  result  that  backlogs  are 
gradually  being  reduced.  As  pointed  ! 
lout,  hero  before,  however,  the  yol-. 


Bank  C/caringg 


No  Important  Trend 
In  U.S.  Steel  Production 

American  steel  officials  last  yveek 
yvere  still  scanning  aale.s  and  pro¬ 
duction  data  in  an  effort  lo  deter¬ 
mine  ncar-fiiturc  irciuls  iu  steel  buy¬ 
ing,  but  yvith  little  or  no  chance 
in  tho  volume  of  incoming  busineas 
last  week  no  rlear-ciii  picture  h.as 
yet  been  obtained. 

J,ikeyvise,  steel  ingot  production 


Income  Steady  for  Firat  Quarter 
But  Profit.s  Affected  by 
Increased  Tax  Burden 


Bank  clcannB*t  ^r^  CuniidR  for  th*  irp«»k  ended 
.Taniia^y  and  romi'ansoti  t\ith  a  y^ar  ago 

follow; 

IPJTT  ipng 


AMioIcsnlo  prices  recorded  a  slight 
gain  in  the  first  yveek  of  tho  year, 
the  index  rising  from  82.2  to  82.3. 
•Anlnttil  products  alono  of  tho  eight 
main  grouti.s  shoyveil  minor  decline. 
I’oarso  grains,  except  rye,  yverc 
strong  on  tho  AVinnipeg  exchange, 


Op'-r.  rri.lit. 
Arid  (Mlirv 


M«ntrea» 

Tofontf' 

WiMoippg 
\ ancouvrr  „ 
Ottaw  n 
HBTTii’ton 
, 

London 

llaLfai 

('angary 
Saint  John 
\  irtoria 
Rr-gina 
Kdmonior) 
R-antford 
P*'tFrbo:ough 
T\’;nd6or  .  . 

Fort  ^■jlliam 

Shprb'Ooko 

Kitrbener. 

^Too!»p  Jaw 
N'ow  Westminster. 
Saakatoon .  ,  . 

'Mont'ti’tn 
F'bathat!)  ,, 
Sarnia 

Sudbury  .  , 

Mr'Oirinp  Hai 
I’rinro  .Mb4»rt.  .  -  . 
Lethhridgo. 
Brai.tlon  , 


':''.S69.7f>.T  K5.339.74Jl 

9E.«27.4n«  1 05.200  .Rn4 
2b.ft:'“.4T2 
1o.42l.Kftr.  17.  .418 .630 

1*2.2:7.192  1R.;6o0.29I 

4.9P2,7LT  4.420.941 

•1.423.122  3.87H.760 

2.286.0K9  2.211.368 

2.812.236  2.431,632 

5.407.M0  :.,188.l‘.3 

1.882.090  1.724.978 

1.665.610  1.659.960 

2,977,081  2.888.205 

4,060.989  3.592,274 

986.367  860.287 

57.6,804  :.52,5o9 

2.69L964  2.507.686 

634.848  553.217 

666.096  627.917 

1.014.691  894.565 

596.791  560,911 

590.687  .588.664 

1.325.800  1.107.604 

717,480  626.765 

562.8.50  464.837 

462.346  499.736 

I.OlV.oBI  994.084 

219.128  207.9.54 

357.137  268.369 

528.607  446.265 

.309.995  24.5,395) 


I  t 
IV  pt  rr  in  I  ion 

iJrb  in*err«t 
H.inlv  tntnjr?>l 


Wort.'^  I/td.  for  ihp  tiinritr  rntlod 

Novembei  GiCtli.  I!i3!i.  closely  ap¬ 
proximated  those  foi  the  coriespond 
Ing  period  of  IHili'.  .\latcnally  m- 
ereesed  proy-lsipn  for  taxes,  howeyer, 
reduced  net  earnincs  for  the  nuar- 
ther,  which,  a.fiev  deducting  prefer¬ 
red  dividends,  yvere  equal  lo  !?2.i>S  a 
.share  on  tho  outstanding  common 
stock  a.s  against  a  shin  e  o.-ii  ned 

on  the  same  basis  for  tho  quarter 
ended  November  dfttli,  IfieS. 

l^rofit.  from  iqicrations  for  the  first 
quarter  of  tbo  current  tisc.il  year 
after  all  <-hargeo  of  maniiiiiciiirc. 
d  i  s  I  r  i  li  u  I  I  o  n  iind  management 
amounted  to  inmparcd 

yvith  .?3. ill  ft. n_M  lor  tin-  same  iin.-irtcr 
of  last  year,  utlicr  income  i  f 
178  brought  tho  iof;il  to  >i3.ii7 1 .71 ", 


.’..iiy,60a  2.300.401 
Vi>67,l4i  504.4fty 


in'  onv'  .  . 
I»rc*vif«iru» 


Canadian  Business  Index 


»*  for  fjimt 

•  prnvfdnu 

i-nt  «.f  pi  .♦ 

flivirl»'Md  \ 
)i>»rr  1  out 


Change 


MNANCIAt—- D.H,5. 

Brtnk  Prbil'f,  Novemher 
Hank  drbit*i,  10  Montha 


87.965.079.000 

25.010.197.000 

I0T9 

1916 

$750,328,026 
1 .654.748.586 
tf30.O27.426 

10*8 

$63.303.t>bO 
85.070.000 
23.527,063 
6 3 3 . 1  6 5,368 
768.696,252 
I  45.655,829 
68.887.665 


•rriu 


$2-08 


Hank  of  Can.  Rraervr  Rntlo,  .Ian.  lli.h., 
ChBrlcrnd  Bnnk^  as  af  Nov.  30-— 

Uetnnnrl  Depo8it9 .  -  e.  86* 

.Savings  Depo^llH  ...  1,734 

Current  Louns  iti  Canada  . .  97i 

l.XILRN’AL  TRADl:— D.B.S. 

linporlj*,  November  . $84 

Oomcatfc  Lxports,  November  07 

Fevt)rable  Balance,  November- .  13 

Imports  —  II  Months  . 67fi 

Dorn.  Lxports — I!  .^tontha  821 

Favorable  Balance— I  1  Months  *55 

Domesfn;  Lxports  —  Deccnibar  101 

IMLB.VAL  rRADL  K-  INDCSTRILS — H  Moiitlis, 


lor  excess  proliU 


KMMti:  lucos. 

f iptiKiiiL:.^  ft’  'l  iHtly*-  Mrolhcis.  Lid  . 
i't'Utimi'-  pp  :!  innrr  iicti\o  rc.'ili-. 
pipI  shIck  ;i:c  ii-purtcd  up  mmsid- 
cr;ibly.  .\m  uiicourJi^inK  u|itui‘n  sei 
ill  folliHNiiii;  thf  ouiI)iT‘ak  of  war, 
iufl-'*ft inir  ini|U-n\iil  ^eiionil  uoudi- 
♦u.n.'  .'I-:  roll  :\>  sniup  war  onlf-rs. 
Priros  *>r  roinijony’s  profiiipis 

.)■  !i  .pi\.i!iii,l  npul‘T<'Lrl>'. 


321.905.402  293,373.816 


31  citif'-* 


lint  rinancial  Times  reachc.s  n 
class  '•(  pciijile  who  are  interested 
.ind  ,'ilile  to  bity  iiiypsimeiit  securi¬ 
ties. 


Manitoba  Interests  Follow  Lead 
of  Ontario  in  Fight  Against 
Section  32  B 


i?j(i 
I  t^7 
114  1 
I'P.  V 

yi4,oi:,ioo 

186,342.100 

^/-J.IOJ.SOO 

20.663,yt3 


toy* 

1  2t.4 
tit.y 
2114 
.^03.613.800 
2t7,782.J0O 
376.047,800 
yn,l6t,5f.8 


rbyaisal  Votumc  of  Buttnus 
A'uluiiic  of  Irniiialriol  ProducUon 
Mln.-rrtl  Prcdte-lioe.  tP26  (100)  , 

t^opprr  !,.xports,  I.b.,  ^ 

Nick'-t  f. sports,  I-ba. 

/inr.  Lxpartn,  Lbs.  . .  , 

.Silv-rr  .Sttipnirnts,  Fin*  Or.-  ... 


W'inilipcsr.—  Manitoba  mining  in- 
icre.slR  allgnixl  themselves  with 


ibiisc  of  ttutario  In  opposition  to  | 
.'Section  .17U.  Inconio  W;ir  'I'ax  .Act, 
.I'  ;i  joint  meeting  of  the  Ma.nitohii  , 
•  liiiiiilicr  of  .\linc.s  and  the  :\Iauilo-| 
ba  Iiriiiic  li.  I  'anadlan  Tnstillito  of 
Milling  iiml  Mclalltirgy.  held  licre 
bisi  wci'li.  .1.  I).  Mcitnnaid.  presi- | 
dciii  of  (lie  first  named,  presided  ' 
.111(1  was  .sii|i|iiii  tod  liy  rrank  Slic])- 
licrd,  ihairinuii  of  tJio  inslilnic 
iiriincli,  i 

Ibe  di.'Ciission  on  .Section  .''illli 
was  |iroiii|iled  by  a  request  from  tlio 
Toronto  branch  of  ilu'  ('amidiiiii  in- • 
stitnte  ol  .Mitiing  and  .Metallurgy., 
coi'criitg  a  resolution  liy  th:it  brancli 
I  ccoiniiieudiiig  tluit  in  Iho  cases  "f 
I  lie  indiyidual  and  of  tlie  Iiona  tiiic 
iiiiiiiiig  s.viKlicaio  or  iiiining  coiii- 
paiiy.  III"!  (iifl(  rence  Iictwocii  tlic 
c(iti  and  tiu'  selling  price  of  min 
!iie  siijires.  e(|nitl('s  and  iiroin-rl  om 
tic  (  (Uisidercd  by  tbc  Doiiiinioii  go\ - 
cimiicnl  as  a  capital  gtiin  am! 
ibciclore  not  subject  lo  iiicom.','  tax 
or  to  excess  profits  lav.  | 

The  alliltldc  ol  the  Diilario  \liii-i 
iiic  and  I  rospccf.ng  Association, 
was  related  b\  II.  K.  Dnimmoud 
lla.'.  K.t'.,  who  rcceiillv  vi.silcd  I " 
roiilo  iind  colifcrrcil  with  ofl'iciais  ^ 
of  Iliat  hod',  'I'hc  Td'oiiIo  r  solu- . 
lioii  w-a:-  arb'jiicd  iiiianimousl.' . 

.  j 

I  \SI  1!  \T\R!TI  >ILM  S 

l.a:l  ,\lai;irtic  .Mim,,-;  h;is  car- ^ 
barked  iij'-iu  a  deeji  Ic'.cl  devciop-j 
merit  program  witli  the  main  shaft 
lio'v  being,  dc  lancd  from  piescnl! 
i.ottimi  i'icl  lit  Sk’li  ft.  lor  all  ad- 
dilional  d'ld:i  of  l.iMui  I'ccI,’ 
.-lacord'iir-  I"  aul.hoiitatiic  ad-! 
'Ices.  'f  li  i  will  allow  lh('| 
opening  of  I  oi'  i>  new  levels  and  is  ' 
!n  line  willi  keeping  mine  de\clop-l 
rriiciil  well  ;ilie;irl  of  milliug  re  I 
qulrcmeiilr.  | 


<  f»al  I  'ruducttoit,  I  oii« .  ....... 

Mattubtci urtn>;  Production,  1926  flOOi 
ri'»\«r  I'rofJiictJoi)  (10  Monlhjvi  Bbl^ 


13,923.061 
117  * 
13.326.675 


12.85  5.099 
107  I 
1  1.088.504 


Sui^Di  Manufcictured,  l-bn.  . 

990.5  10.880 

980.890,478 

1 '» 

l.itiU*  .SlauKlitennjja.  No . 

1.455.808 

1.44  1. 741 

1  0 

1  loj;  .'>I.TUj;ht<‘rinp*.  No . 

1.774, iti 

7.850.601 

1  2  > 

t  i^r-irytU’s  l<«.*!f*uscH.  No . 

(*.hH,813.0O(t 

e.1’  1,750.0(0 

4  t 

t  !>:  iih  A«'il.  No . 

♦  2ft.  I  50. 59* 

I7l..ll0.t.7l 

1  n 

I  e. iil.fr  Boots  .in«I  .ShO'*9  (•*>  in  *  l*id. 

18.1  74.*9'> 

l<». 321.058 

1  1  t 

R.iw  <.L»tlon  1  OD'^umption,  Lb>.  .  . 

'’apnr  anil  l-ninber 

♦  1  4. 207. (1/0 

l'0*.4  »5.9n9 

15.; 

\r\v-f-xrint  F*roduct»on,  Tons.  .  . 

2.628.010 

.',4  1  4.827 

H  1 

1  xports  ol  UlankiA  atuJ  Boards.  00(*  1  1. 

1  .002.89-1 

!  .  »09.82() 

30  (1 

■^ifol  liijvot  I*rodu<.  tion,  Lon^  Iona 

1.234.70) 

1.072.75  4 

1  5  1 

1*1;  ii'*n  i*ro(!m  tjoti,  Lon>»  Ion*-  .  . 

60  1 .5o2 

1  *> 

•\ it1onu)lniu  J’roduction.  No . 

1^6, *38 

1  47.477 

(• 

rf'trolrijin  Irnporlis,  000  Gals . 

1.24*.)  Ill 

1.185.402 

4  •* 

«  rufbf  Riil)b(‘i  Imports.  I.bs.  ... 

d*.994.*J8 

5  2,0  *  9, 1  4o 

2  1  .D 

1  out  r.icls  Awardr’d,  $ .  ... 

1  7  7.744.100 

1  ;i),5';7.40fl 

f)  7 

Buildin  fVi  mils  ,$ . 

■)*. 43  1.902 

57.484.05  ) 

t.  '* 

1  I’uvve  r  Production.  OOt*  k  w  ;i 

J1,»ti..70'. 

2*. (-44. *9  4 

'♦  2 

1  Ml'l.O'lMI  ,\  1  1 

i;il  Inclt’y. 
M.i  rt  lu-tc  {  u  riOK* 
l.fik:mri:;  ... 


Monlhs*  AvFjd 

1926  (  100» .  . 


\k;rKiihmaI  I ’i  i>duc  t  ion.  I’n’l  1  at 
.S  I  A  i  IS  I  U  S  BL'St  ILLS 

W'b'Mi  in  Sf«>r.tvr- 
\.v  .»(  l.•nu.lI^•  5 
0*hrr  <  ii  .nil*.  ...  . 

1  .XpUl  t  I  o.s 

V\  <•«•  k  P »  J  rtiiU.i  I  '  5  . 

Pcrioyl  1  HMD  \u  ,u9l  1  t«'  Ja^ual•^ 
I  R  \NSf»UR  I  \  1  IL>N 
f  arli).n'Iin;’'' 

( 'n  r.v  . .  . . 

(  ufnnlsttjA'c  I  of 


(  \  K. 

W'rr  k  t-  •  fnnna  v"  L 
t  I’R  Crn-s  H^vpnup- 
\V  rrk  Id  JaniKAi 1  4 

C>p<  raliti,j  F  vppiiHp.s 

NpI  Rca'Tju'* 

I  Ifvrn  Mont  h 

Oprr.itiiiK  Rpvr*iMir« 
Oprriilui-^  I  xprnsf»)i 


19  40 

f  4  8 . 1  8  *  .  J  K  « 

2  i.t:>*,4  7H 

1.478.05'* 
••0.72J.8/’  > 
\X'eok  to  Ian 
1940 
38,858 
Jan.  6.194(1 
38.8  58 
1940 

$3.74L1SI 

$2,63  7,000 
1939 
$ 

15.43  7.306 
9.845.031 


C.N.R  \nv**mb'*r  — 

Opera  I  in  Revenues 
Opera  ling  I  '.xpense* 


1-5  7,549.530 
I  13.407.680 


24.141.650 

1939 


20.584.777 
15.610. 173 


19  \n 

.  1 8.  M  >:•  I  i 


1  *.02"‘.84  t 
9.0O0.  '63 


!  30.3  !(j.52ri 
I  I2.90  3.a:i 


1  7,406.704 
1  938. 


16. 785.084 
I  3 .9  43  820 


2.407.462 

844.668 


CFiange 

$ 

■  3.799.693 
1.666.353 


T'aKL  -  Wmi-r.  I.>"V  W.tm  it  in  ik- 
•Iin  -dd  .  d-.h  ei  —ll  .  »nd  Al,d 
din!  .  .  -  'eti  ti.vr  Atl.ntK  Vd(v!  Now 
lUi.tmr  delkiou.  teod.  rl-— «nt  lomr.nr. 
,nd  ih-  .Mmul-lion  'k-  Sort  'll  S-nd 
nooic  On  — lond  tlion.tll  wkr 

nnai'c'  AU  iki«  '•  'mI  «'  'hn 
Hn'-I  Wtiv  uoi  rom.  »nd  It’ 


N^t  Rfvenu'*  ....... 

4,974.604 

7,a4l.7n4 

-f  2.133.340 

1  1  I'^ven  Months  -  — 

j  Op«»raUnK  Revenue* 

104.773,865 

1 6/  .05 1  .o7  1 

1-17,716.199 

'  Op^ratinjr  Fxpens«»s 

167.693.064 

162,020.800 

-4-  5.672.264 

Net  Revenue . 

17.080.805 

3,036.871 

^22,043,934 

SI'JCK  MARKE.T  AVLRAGF,.S  - 

MU.  Ind- 

Utilitieii  Paper. 

Toi'ento  Coidi  OAb 

Januriry  16  . . 

«7.) 

67.0 

137.31 

1  19.67 

,11.68 

\TVf6k  nan  . 

90  7 

6«,8 

143.07 

121.06 

32.40 

■y-nr  Ago  . 

SI  3 

63  5 

108  32 

126,05 

36.76 

j  DOMINIO.N  Of  CANAtJA 

BO.NUS— 

Jan.  IS,  40 

Weak  Ago 

A'ear  ogo 

1  Nvsrage  rhea . 

I0I.9S 

101  53 

104,84 

1  \vciopo  Yield . 

2.7!S% 

2  774c,;, 

2  742r. 

'  --H  ARE.  VOl  IJ.ML  - 

Weak  lo 

Jan'iATy  1 6 

Total  1940 

total  toil 

*  ^!nn♦^«^«AI,  IndualrloU 

112.998 

246.753 

243,707 

233.63  1 

0  18.4  7  1 

861.142 

l..mnto.  romblwnd 

1.814,000 

6.164.000 

16.394.000 

I  >.  B  S  —  nonunion 

Bureau  of 

Staliatiea. 

I  n--.-'.'  -1.  rnrinitl.-n  I't.n.iwt.dlty  b'rtr.,  enwip.l.f,*  li'*  "  t-., 

.i,  ...-v-i.'o’u.ii'  dullli.;  llie  |in»t  W'c«k  In  t‘8,i  .a\  \\ra.-’=c'.  .!  ....i...  1711, 

S  .11  '  i«r.i'V  lotli,  rf«>'  lixl  )*»«r  tnde«  f.eitrn  nlr.nl  m  14,1,  iiuriiib  liin 

,  wi'i'k  wlifii  niid  K«|t»  l•||i*lera(i  gain*,  oetton  And  .riibb.r  dactmod  wblU  vtipper,  |edd. 

I^inc,  tiyc<l  «cr«p,  tirael  utd  hide*  wm  vnehaafad. 


On  ill'  wliolr.  pcoplr  yy|if)  drink  beer  are 
people  of  niodoratr  la?tes  and  temperatr, 
Imliiis.  I'o  lliom,  herr  is  not  only  a  grand 
driiiL  I'lJl  it  is  also  a  boA'cragr  that  gives 
f:riiiiiiic  '’njoymrnt  in  keeping  Avit.li  moderate, 
ipinpi '  i(e  liv.ing,  .Malt  for  digestion,  hops  for 
appciiie,  sugar  .for  energy,  yeast  for  vitality. 
Trill'  beer  is  llie  beverage  of  the  peoplel 
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MONEY  AND  EXCHANGE 


NE  WS  O  E  I  NS  UR  AN  C  E 


BANK  INC 


BEMEFITS  PAID. SINCE  FIRST  POLICY  ISSUED  IN  1871  OVER 


l.'P*'":  oilu'r  am)  .nuic  «liaiiin’i  \ii' 

[  I'U'l  ics  (jf  color,  from  i  imI 

lo  I'ltH'k,  know  II  111  llio  li'inlc  a> 

"fiiiuy’.  coiniir'.-''  alioiil  a  do/on 
new  ;;rou|is,  eacli  coiiininitiy  inanv 
i.'pe?,  sonic'  I'M  I  r'liii'i,'  riii  ■:  i!!i  lln' 
pcrici'tion  ( cl,  anliiH'ss  I  ol  I  lie 

sfoiic.  Hcconliii-  lo  riwws  or  (ICC- 

fiom  tlicrofrom .  'll  ll"’  stiajic 
rriiinil.  ponr-sliai'  d.  Hal  ami  many 
irregular  fonm  .  and  i.M  lln"  cm,-- 
'nerit  and  slilr  of  cutUn?.  If  I  he 
diamond  c.xiierl  makes  a  niiMake  m 


NALACO  REPORTS 
FURTHER  GROWTH 
FOR  PAST  YEAR 


Theory  and  Practice  of 
Valuation 


No.  7— PRACTICAL  APPI.ICATIU 

Py  W.  D,  AIKL.N 


New  Business  Moderately  Lower 
But  Assurances  in  Force  Up 
$8,519,000 


In  the  toregoing  charders  we  !unc 
con.'.idorrd  the  throrriical  a- peci  of 
\a!no  and  the  iiiicslnm  maw  arise,' 
.1;  lo  Inau  he.'-l  !(>  apply  the  [heor\ 
to  the  inaclical  i'\cry.da\  lasc.- 
which  w  i"  meet. 

I'or  the  |ireseni  avc  arr  eoii.'idi'i - 
:iio  acinal  value  alone,  leaving  the 
con.'-.'uiicni  iai  \aines  w  hieli  arise 
o.it  oi  use  ami  oecuii.ine.t .  addilion- 
ai  c\neii.-  ■,  iootits  and  damage  val- 
',(  ■  'll  71  nc.'al  lor  l.ner  chaplcrs. 

I  tie  dutie.--  today  of  the  insiiniucc 
■  lel'.i  ui.in,  n  pecun  and  i  iiei'iil 
.Hilt  iMj'irre  him  lo  he  .ahic  lo 
|iiak'  ron  -h  \aiual;ons  ot  hiiildln-a;- 
ami  alfia  to  rslahli.-h  the  .ipproN  ai- 
•  lie  '.'line  of  the  eont''iita  ot  ilNtell- 
iiigs.  s'orep  .iml  the  like.  111?  ahe- 
if>'  to  do  tins  -wirh  'liienigtiU'e  i  a 
.■ood  a.ssi  t  in  hi.N  a'ork  wiieii  lie  h.i 
'o  ;i.’e  np  whether  the  .•imeunt  of 
ip.'^nratiei'  I’-irried  or  ••.nriit'd  lo:- 
■)\e!  or  under  the  mark,  iiometiine- 
h' n  li  1.  \ ,  f  uinr,"  remote  di.-rrieif 
h'-  Is  iruuirei  to  adjust  small  losf-er 
and  if  he  is  ahle  to  handle  the  ea.  e  I 
in  a  prompt  and  decisive  w  ,n  I 
it  .-.■flee  ■  ered  l  up'-''t  hnnfcll  .ts 
■we’l  a',  h',-  comp.'itr.  , 

rii  hank  iiraufii  inan.ief'! .  too. 
.unJ  III.  a»si.taiit.  .  hoiilil  h-ne  a 
workiii:.'  i, n.iw  I"- (ig.,-  of  jiroperi'' 
;;.nd  aier.  nalidre  Milne-.  ,-]nd  i-O  too 

I  oiftei.'il  who  ha:  ^ 
dajii  of  cu'-todiau 
eomniod’i  of  all 
that  till  hanker 
1.  ,  or  t!'(  ;i'u.'>tee 
hoiit  evpi'.i  opinion  piji  it  ii  i 
to  h'-  aide  lo  walea  inielli- I 
win:  ilte  o'he;  felhj'.v  do-  I 


I  <  rimpnien  1  of  ihes.e  middlemen  ii‘^ed  i  ari,\' 
for  carrmis.  hmi.'iing.  haiidlin,g, 

!  ."elling  and  del ner; ii.c,  to  ihe  eon- 
|:'iinnr  are  pioduecr  7ooiN.  Ihe 
I  same  again  applies  I'l  Ihe  plan-'  and 
I  ef|iiipmeiu  of  all  per.soms  l  eiidering 
I  rer\ ice.-i  of  an\  Kind  ."iieli  a.s  hank 
nig,  iii.siiranee.  ad \  orl isiiig  ami  stai 
.lamal  or  piotossiima I  serviet'.s  riieli 
as  law.  ell^mlsl|■^  am)  liie  like 

It  .'-hoiild  in  iioied  at  iliia  pu.nt 
;lli.i:  in  eeiiiioiti.e;  lahoiif  and  ser- 
j  V  lies  are  e|.i.-,- od  as  good?  .iml  hate 
|acnial  ralm-  -.s  liereier  a  m.irkei  e\- 
Is  I"  for  tliein  niM.’lMiiir  the  .‘•a me  fa c- 
lor.s  of  titiiif.i.  t.me  ami  piaee.  siip- 
j  I  I.'  .imi  d'niaiid.  ami  that  lln.''  en- 
i  ter  :nio  the  \.ilue  of  the  finisiied 
iooud'  III  the  same  way  a.s  niatenal 
I  Ol  I  oniaioij.t  es.  hiiildingj,  til, in; 

I  and  maeliinei '  I’or  the  pretcui. 

I  lionet  er.  we  are  draliug  with  ihe 
jlat'e,  op,>-  'Clio  former  will  be  i.tk- 
icn  np  III  ,1  later  chapter  dealing 
w.iU  iiiif'.u:;  bed  good.?  anti  apatnou 
'.he  :  uhjeef  o>'  .tenoral  ihmate.s. 

(  ousumers  and  PrixJurr'rs  (loods 

t  ■'n.Mimei  goods  isometimet  re 
leried  to  a  coneurapti'^u  good.s') 
are  ;i,cf(Uircd  ifom  the  tparket  tor 
final  eonrumpMon  mot  for  the  pro 
d'jerpiti  .iiid  markoting  of  other 
good.- 1  The  final  roiiMiiner  ai 
onireL.  the  goods  for  the  riiitrimcnt. 
tiieitrr.  eloihinp,  welfare,  and  le- 
ercation  of  hitiitelf  and  his  depend - 
CDts  and  fi'p  nd; 

The  ,.anie.  eoninioililv  ina>  he 
clar.-ied  at  one  iinm  a,'  iirodueer  ' 

.  nd  .r  .mother  innc  a  consumers' 
goi.r!  ','o;il.  fo"  cMi.niple.  in  ilm 
fuel  bills  o'f  a  taetoif.  or  the  hunk¬ 
er;  of  a.  ;hip  i3  P'.odiire.  goods  hui 
m  ih'-  eellai:.  of  d'w  elliiir?  u  im.i- 

lUairr  gCMid:. 

ra''tO"v  huiiuii 
md  (Iwclliti 
iM.'onomtc 


RECEIPTS  INCREASED 


Toronto,  —  .North  .\:m'i:iaii  l.ite 
NstniraJiee  Co.  reports  i.ii.'ifM' 1 7  of 
liUhiticsh  lor  Ifei't  and  loial  liii.diic.-.s 
III  foveo  of  if-f'lt. l-’n.Tlik  a:  licccni 
her  "I.  Ifklf.  hile  ilie  i  innpaiM 
wrote  Ii.-Ci)  new  p.ilicies  m  T‘'i''  a: 
eompared  with  iti  I'l'ls.  ilni-e 

wap  a  decline  of  -5 1 .f I'l. r'e  in  Cm 
arpcunt  of  hiisme.ss  ^viitten  dne  p> 
ceneral  eomlitioiis  wlneli  redneed 
Ihe  numher  or  lari.-e  indicie,  .  I'oiai 
hueinef-a  tn  foree  increased  ip'  »s 
•■i19,lKH'  and  total  hii:im'.-s  im-rra  - 
(xl  by  *:j.t'i'7.lir'  ami  ’-d-.Ti'ii  i  .s.'s:;. 
The  eornpan.'  eaiTic.l  au  aicraae 
gross  rate  of  1  tbs  |iei  iviii  on  m- 
letted  .isc.st.s  a.-,  lomp.ired  wph  1.7 
per  cent  earned  in 

Total  reeeipt;  in  P:;i  w  e-e 
7.1:7, ?77  Ho  eorap.'trrd  w  ith  .k 1 1...,,  i,. 

tfl  in  Jf'o?.  lome  g,t  It  h.  iti-shown 
'P  prcuiinni  lueoim  of  .M.'lii.t'if, 
interest  aud  dntde'idf  of  '.'.frh.td'' 
and  polieyholder.  ■  faud.  of  >1  "tn.- i 
I.j-1.  r'it.bnr'.c.nieiit;  inereased  to  ty.  I 
tnf'O.flt'l  from  t.S'i 1  .k". due  ciuefC 
Jo  iccrcao','  in  d  vs-hnd.  paid  on 
poljeies  ain)  mntni'.i  aijl  surren¬ 
dered  polieie:  ftie.r  .'m  e\.'r,,.s  , 
of  resre.pt  •  cim-:-  ■  \ p-?mi;' ur'?:  of 

^S.lSr.Ol'j  a.  e.->.i;j..j  -en  Cl  all  ' \-  ■ 
less  of  t.’..;  r.  .It  f ‘_,s  I 

Iciesfe'J  a  •  I't  .n,.  ..  r  ..I;;"  m-  i 
I  hide  cash  on  bami  of  isftt.fnr 
bond?  at  >".7  ::  jf .  .ft.’;  stock  at  ' 
'4*1.951.’;  poliey  iotin..  at  ',',Cl7.36., 
first  inortgagrr-  on  rc.il  r-''it'  at 
*n.S07,9f,'i3 :  real  rrtaie.  me  idfiir 

head  otfic-e.  at  >l.f'oj.1J3  andasre-t.- 
niertt.s  for  .al-  of  tea!  ese.a'o  i’ 
Police’  re.eivcs  total 

fn.'t.'idl  while  siirplu:  filUtjs  foial  : 
•’il.ijC-t.l?'.’  .'ind  inie.-tmen'  re.-er-.e' 
of  n.nOO.OnO.  .\t  ihe  .mu  ial  meeting 
D.  r.  KilgOllr.  reeciulv  e.oi  ted  pv 
sidcnt  of  the  eou-ipaiii.  annonuo' d 
ihat  app. '.cation  h.'i.)  I’leu  made  fer 
^l.OOn.OOn  of  the  new  w.ir  lo'-in  , 

nuring  the  piisr  :-fa'  fliev'-  wa.-  .-m 
increase  of  t;. "07  m  I'cnd.-  held. 

•*-'7'*.Gl'l  in  iiri'an  iipj’-r g;i go.  and  a 
decrease  of  y'j7.s.l-.  in  p..i'c\  hums. 

'"'ornpa OP  of  .-liirf  'enis  m '.he 
anau.Tl  sfaten/eni  w  m  iiio,  '  n  ihe  i 
statement  for  Ih'jS  ;.-  a..  follow-:  | 


HEAD  OFFICE 


Confederation  Life 

Another  Good  Year 


.  '  mondp’.*”  M'r  h.ue  seen  that  be- 
'  I  sides  mtu  Krt.s  liierearc,  Ihrne  other 
'  regulators  of  i.?liie.  —  nionopolie.'’, 
i  public  .Tiilhorii'  and  popnl.ir  rus- 
,  I  toms.  In  praciid'.  liowever,  tbe.so 
!  others  are  of  lil'le  importance  and 
niarkcib  aloue  take  cure  of  more 
than  uinety-nme  per  cent  of  all 
ca.«es.  The  ditficijll.'-  is  that  mnr- 
ket.i  .ire  not  alwa.M?  universjal  as  in 
'til?  ra.te  or  di.Tmonds;  they  ma>  he 
seasonal  as  •wnili  wool,  fur.  ten,  cof¬ 
fee  and  the  like,  or  coiifmcd  to  cer¬ 
tain  centres  .a?  iti  the  ca.-e  of  old 
tminuscripts  or  masterplcceE  of  art 
The  ansiver  is  that  the.  valiio  tm- 
puled  by  the,  uearest  effective,  mar¬ 
ket  fas  repaid  :■  both  time  and 
placri  is  the  actual  lalije.  I 

If  the  goods  arc  directly  fi?r  the  I 
market,  as  in  ihc  case  ol  Ihe  pro- I 
ducts  of  mines,  farms,  fisheries,  fac- 
lone?  and  tho  like,  the  aeiii.il  lalue  ! 
;s  the  markei  c.ilnc  less  tJic  cost  "f 
■■’P'finc  them  to  the  ni.irket  in  safe 
,3nd  .sound  condoion 

In  the  rase  ot  co'xis  not  dirccth 
for  the  market,  siieh  as  Ihe  r.iw  ina-  i 
terial,  fuel,  machineiy,  plant  and  ! 
hiiildiogs  of  a  .Tictor.v,  ami  good* 
not  for  the  inarket  at  all,  w  hieh  , 
applies  to  all  cemetinier  good.*,  the 
actual  raliip  i.-  the  m.irket  Aaliiej 
plus  the  cost  o*'  getting  them  rrom 
the  market  in  ?afe  and  sound  coiidi- 
I  lOU 

III  otlierword.'  euods  arr  \aiucd  I 
by::-  I 

(I*  ^^'h.^f,  thrv  will  bring  lor  net)  i 
III  tlie  market  after  piyipg  all  sell-  | 
;ng  charges.  i 

rhi.s  afijil.er  t"  a  .  piojiuccr 
.-orids  which  have  reached  the  i>oinf 
tha;  thrv  are  rc.olv  to  go  to  mar- 
ke'. 

I -’I  Mhat  Lii"'  w-il!  CO.*!  to  .le- 

h-.'c  ill  i,iu'  markc  pin.-'  Ire.iglir. 
eii.-^'iuiis  diii.i .  an>-,  ami  .-iich  i  ,\- 

primcs  of  iicdirsTJon. 

Till:;  appliC"  to  inodiicc:-'  plain,,! 
maferi.'il.s  ami  unfinished  poods  and  . 
10  all  eoii.siniir  good.-,  i  n  the  hands 
of  tlie  eonsiins  r i .  i 

Hut  'f  the.  nng  which  is  ih'"  siih- I ; 
;eci  of  appraisal  or  Miliialion  lia,*|’ 
been  in  u.sc  for  some  lime  the  com-  i 


'Ibr  forrlicoming  aiiuuaJ  report  I  hut  >ounri  Aieuardsiiip, 

Iradilioiinl  turb  Uonfederalion  l-ifc-  for  (►«{  ?ri»r.w,  li».s  been 
folly  ruaiiitajucd  during  1^.19. 


The  most  fovoroble  mortality  rato  in  20  years. 
Interest  rate  at  1938  level. 

Lowered  costs  of  operation. 

New  business  of  $48,604, 5C.' 


to  a. -I 
of  prope 
kiliil:.  i 
lioc.-  lie. 


Ineurance  in  Forre 
-Assets 

i*a}ment8  under  Policies 
Paiuients  lo  living  Policy  Oivners 
including  Annuitants 
Total  Surplus 
.•nurjilus  earned,  1939 
Dividends  to  Policy  Owners 


l:’r..8.3.3,40;{ 

i:{,3,>0,2t9 


$431,1:8,374 

130,391,12.3 

1.3,448,184 


.'ir-.  .  M’lifc.'  bur  -I  ■  11;.  ftp  lor 

1  hrii  ej  kiio'v  the  'iw'oi'.v  of  'he.  siih- 
i.  ■  •  when  pri'pai  iii?  h:  dc...uuu'uf: 
:u"l  fMiiiiiti'.tig  wenes  e.-^. 

;t  a  pai'f  hf  ll""  hir-.ue,-.- 
.■.f  '  ic  ofe.siunal  .lecounran’  ... 

:  la b' . ..'i  ^,'llue.  be>on'l  appt'  ug 
'the  which  are  a\a:!ahe  iu  iho 

hook  reioid."  to  as'i-eriaiU  the  an- 
pro.xm.ai.-  tin’ll  of  the  iota!.-  of  ' 'c 
niveiitori.  bui  ir  -s  certain;.  ? 
iro.'t  d'.  .-  r.?;'’."  (iii,'-il'*''ca: 'on  i-. 

I'lTo  Je  .'ICCk  ll|l  on  tfe.l  i'Ot.'l'U  w‘  ■ 

!  ha.'  bcu  on'i'usrcd  w  I'h  ihv  i-c.-poi:- 
!  -it'  ;it>  of  esiahli:  biug  the  vali;.-  of 
[important  a.-icts  i-.-peoiilly  wh-'n 
'  dep, ■'.■elation  hat  t'j  b'j  lakcu  iii'e  a'  - 
eouiP 

I  hr  gcperaj  piovcdure  ri 

brief;.'.  tompri.'Cs  tour  .'ti  pi 

III  .'-iijr\ey  or  enepi'c'ioii 

I I  t  lasrif'ea’.ion. 

t;i  i  onipar'soii. 

ill  .\'(  •.'rtainmcni  ef  dc;' 

'.oil.  howc'.cr  caused 

The  gi  eater  care-  w.  ilh  Cucb 

..  .1  a  ;  of  ll"  ''.'  ?tep*  are  'u'.i  'wc'i 
ir.'  more  a;'  ’I'nie  the  final  •c.'U'.'.  i 
L’ouud  to  be. 

lliorough  f'tir»''.'i 

rile  first  .’lep  is  to  mako  .1  rhor- 
"'leu  -iirv.  v  o:-  in.'pcetion  "f  thr- 
thing  w  h  ell  wc  ha\e  on  hau  l  tor 
appraisal.  H  u.ii'i  he.  aotua  '  '.jcn 
ami  c.(iefu:!;-  fAuminod  if  .-I'.jl 

I  visis  in  wli'.'le.  or  tn  iiart.  If  it 
.bu'  hfon  lo.'"  or  de*troy,..l  .0  - 

ciirat."  de.  i  ripLion  a.*  regar':  'i  nd 
and  eondiiion  wi'h  tho  t.ni',  f  are 
aii'l  coi'i  of  ac'ijuisiti.'ii  ?  < .  . 

The  '''.'■•nd  steii  which  dca'--  w'tli 
.■la.'.sific.i  • 'on  ■*  more  'u"'.  d  - 
'■Il'-erl  .11  .'11  le-C'lijrii  I  .■lain!.--- 


-uni."'  goods 
iiclllde  hiiild- 


9,7tl,.-)0t 
9.031,963 
2.4I9..’.39 
1 .829,U,")9 


I2..382,9.>a 

8,930,179 

2.6.30,892 

2,084,592 


fiiv.dtd  llll-J 
re  producer 
ood-'.  .'iicli 
I  !iie  hand.* 


Soni 


SERVICE 
Sittem  nil 


STRENGTH 


SECURITY 


loot! 


j-.e  hi:.  I'l's,  o.'  iilc.i.'iii  I"  '  con'.o- 
j.  gfii'-  al  '•oMo.rpi lull  ihouch  b'  icj 
.  . ■  .1.1.  ■  e,i,i. (I  1 1 "  ;  I- mt loll  id'  Ih  ' 

*l,'..dii.'  ■  .-.nd  lO'isiimi'r  "loa.  I  iaoh 
I  : -■'rd'"  - '  1"'  ca.'C  mii-'i  .-iin-idcrcd 
i  uii  .1.'  own  menis  Tic  producer 
I op 'll  I'l'C  -  10  cre.'ii"  o'iirr.  general!,' 
thig.ie'  ,  '.ilii'"-  in  the  mir  kc  :  ilic 
[ ,  oii.'iiiii'"'  take,-  from  'he  markci 
i.pd  ii.'t,'  nil  these  'aim;.  , 

Thc.e  It  a  subd  '- i.-iuii  of  pr"duc- 
M  go-.ii?  rc'i  .'ti-e  t-Ml  upon  in  ihe 
.-c.enec  of  fconouncb  '"i’  wh  cli  1.' 
ot  grea'  miportanee  in  the  pr.icti- 
lal  Im.-^'iic.'s  of  \aliiHtioii 

I’rt'ducer  good.*  ar"  for  I'.ie  niar- 
k"--  111  (lirceily-a*  with  1  iiisbcd 
piodtic's  of  a  factory:  .iml  iL'i  m- 
dircctl.v  -as  w  nil  the.  law  matcruil.' 
and  piair.  1'  imif  s.'-ein  .'T.u'i.gf' 
that  j.lant  -i.iied  P)  h"  t'l'  'he 
markc'  -  e\"ii  indir.ectly ■  bir  tha'  is 
wlia'  happen*  ninklino*  and  mii" 
cliiii.  ry  .ire  gr.iduali.'-  u.-'i'l  up  in 
liic  p.-oduci.on  of  nv’-'  eo'.id.  in  a 
;i-::r.nci'  alino*i  akin  1'?  r,!"  male- 


Tot»!  Fut,inr>.* 
Force 

F’oliry  Re  rrses 


Cro«f!>  rule 

on  .  r* - ..V 

Toldl  rrcripl5 . 

I  ota!  djsbur>en4. 


m:u  >.\j,\op  i»iiti;fT0Rs 

Toronto. -.Niiiiouiieeuieiii  i.s  m.iiic 
that  II.  .1.  I liimphre,'’  and  \\\  i:. 
NVoijds  have  lici-n  (deeicil  direeiors 
of  tin;  .Vortii  American  Life  Astair- 


S'.n 


-•uu  e,  Co.  51r.  I  lumpin' 
prcndeni  aud  gcnnral  i 
the  ca.sleru  line,.',  (  Htia.i 
11} .  Ml  .  W  ood,-.,  i.s  \  ice-i 
[Gordon  .Mackay  A-  < 'n,,  ■] 


mat  ko'i  w  ho;  f  by  :hc  actual  \alue  r* 
a.'cc!  lain.-'d,  w  .11  not  bp  r.impirir- 
until  a  .'iiiiable  aliowaiic.p  ha?  been 
made,  for  depreci.ition. 


New  Business  Up  at  $1.5,1.30, 
000  and  $12,010,000  More  in 
Force  at  $572,110,000 


loronto.--  .'Uitual  l.iio  .\ 
'.o,  of  Canada  secured  'Id. 7 
r.C"'  hiisn Tia  d  f'.r 
i.a:d  >ir>.Tj0.dP'''  in  hmef  '* 
‘■■.'holders  ami  h.  lU f.ria.r.c.- 


'  A  BUSY  YEAR  FOR 

IMPERIAL  LIFE 


ha.'iiiesfc  111 

«lS7,G;i.'..‘.'t'". 

■  . . f  of  iinni; 

.1  a  mode:' 
' !  f.k.Td.'.iO" 
tom!  Inj,  re 


,1  it'i  ii.'i’  in!'.;  I  nu  pr  <'» 
w  h'l-li  the.,  produc'd, 
ihi.'d  .'''.'P,  i,'.'mpai',*':m.  d" 

I*  rcriil'.*.  like  III  -  olh- 
oii  ti"'  de.oree  of  care,  con  id 
II  ami  d'.'C’.'iminiT "'ll  wh''  h  i- 
■,1  1,1  'hi  w.ork.  Ii  1.-  of  the 
I'nfiurtancc  i'j  tm  cerinui 
Ij  'li'iig.'  I'ouipar.d  arc  acw- 
;aii,''  'll  e\ei'>-  .imi.li'v  iiurl. 
Ilia!  .iihiHancr-  i;  uimj-  lor 
I'l'.i'c  ii'  i-  in  .It  p’'‘jp' propor 


Pi'ofil  ani)  lo;.'  aoi'our)'.  lep'.c-tefj 

.'ui  a  1' venue  I'a.  *.  .  ho"  'o’ai  n 
com''  of  ■’■■■fti.77'i.'''77  'i  tf''!'  a  -  coii'' 
pand  with  .■'f.h.t’.'.f.'j.S’,  III  i;i'i'i.  I’l'.- 

ii. iuii'i  nil  on'ti-  pracnciT.I:.  un 

i-lian.vid  ai  *  1  ".''d'l.'!.';''.  '  oii.'id' I  •'! 

:;on  for  aunij.i  c.-  ,■  i-ligh'  y  ii;;''"':' 
•"I  'G 7;'7  amj  inriiiii.-  Ir.."  ■' 

'c;  linen:.  .'  up  I"  1  ::i''.T  I  ll  , 

1.- prLi'illil'C.  t'jia'  G* 
("".‘ji";  compa rC'J  w  'ii  'G,',';i;' 

'  1  ]  ill  1  ij IK'  i  limt  I.'  •  I  ■  I"  ' • 
Ol  matiii'fd  end'.'" 'l'|■■nt•.  a'".' 

ir  niji  r  'al'K.'  aim  , 'j.im win- ■  ,a  •'■■ 
"  itlnj ra w'al  of  p'll  c-  pi'"  • 'J  .  ■! 

i.dcrid'  and  otliei  anioni,'  ..  'h- 

fl  -a  w  n. 

\‘-njai'..''l  I'C'C 

i.y  .77.1;  1  I , !  :i,7,  nr-l 

.■'fi.M.k.k:'"  u  I'l::.' 

iii. o  led  i"  p"ii 

U’J'.'.GJ:  ' .  1  igli! ! >  ll .  ::1"  r  1  ha  i 


Over  $6,400,000  paid  to  livinj^  policyholders 

Over  $2,300,000  paid  to  beneheiaries 

due  to  Death  Claims . 

Reserve  for  ?iv4icies  and  Annuities, 

over  $72,350,000  . 

Surplus  Funds,  over  $6,500,000  *  .  .  . 

Income  from  Premiums  and  Interest, 

over  $14,000,000  . 


AN  INCREASE 


,.'j  iii'ii'j  I'  a  cMii iii"d ll .'  wiin 
w.il*'  markci  ami  a,  tern 
'ui  i.oii  liad  1." '"n  bull’  111' 

'  liii  li.  ‘jn  accouni,  'jf  it,- 
.i<"i"-i"  III  c'jinmerei'-  i.  a 
ainpii-  o'  rlie.  poiiir  flic  liui 
•.p  II  will  make  a  carefiT 
•'III  ijf  I  i  I  1 1"'  *!/e  I  weight 
,  I.  I  7 1  the  m.'iKi'ial  ifoloi'i; 
■f  fouii'"cn  di  tini't  r-roijp. 

I'i'i.mi  "'all"  whit"''  (finer' 
in  "zi'r}."  w  limli  group.*  are 
iiali'iibi)  in’o  a.  l•.•lng".■  of 


II"  pa  r  ' i 


Bftnh  <;/  (,n  II  a  tin  S I  a  I  c  nirti  i 


I  i.  iH'.iiii'!:'  IJ  I  .1'  Hank  of  <  aiiada  a'  '..I  .laii.  1",  pt" 

■Po''.  .1  M'lin  i|i  p''iiiiai''  ri-  fT  .>  I.'H'.,,  1 'Ik’  a  ,  coiiipai'i'il  "  illi  a  week 

.1."  Til  i.H.n  1.  'lip;  pi"i"-i pa  1 1 '  ll,  a  .iiiiilar  "ain  in  ."U'ji'ling  and  T 

jiiu  .  III.,  iniriii  ,  iiaM-  .h'-iiiK'j  :-.;.:;:',7.:ii.’.',.  dip'  I'J  a  ion  of  *1'. 

li''..'ui  'll  0',' I  I'.' 'Ill  iji  ,  l":"'i  |'■■ll"  .  '■  Ill'll  ha-  iieori  offset  'inl.'  pmUy  l>.'  | 
a  gain  .'f  '-  k  1  7  I  PI  'ii  <,il"  ■  hj' i  i  niimiir  .  .""Ill  "  i".-  j 

‘  '  ■ -'ll  i 'i  I  pjn  ,-  ;  ,’j  hj' '  I  '.'hiic  I'ai'il  ‘lepuhii;.  'ii'  •G.i0w,;5'i  lowri . 

lo'al  a  I'l  h-'i,'.  de')'n<"d  h'  .IS.  ■I''  .\s  eompaiid  lo  a.  'ear  ago. 

p:-  -".ji-y  le.  i;--.r  air  ITU  ''  '  7  'Mj')  I'.ltlK'l  ,  I""  t.■■■litl  hi'llli"  ill'iijeij  l(lim:);t  | 

fipi.iUy  I"  -gold  liuhiinr'  aii'l  trrlin.g  I  -  Uiiid  hol'liny  | 

jiiial  '  n ''e:  I 'Ilf  n  ’  .  arr  •*- 1  .''l.'.u’J  4  hirhev,  ‘  ii'iijlui  ion  ha,  .^auicJ  .4.1  -  \ 
IT.  ■'I'll.-  l••'t.■|!  d’-poi!':  .til"  .''1  liiglin. 
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WAWANESA 

Mutual  In.surancc  Co. 

OKGAM^LD  IN'  IS'lh 

.^sseK  .  #'.’,’J:l),lS*',7s 

Surplus  .  l,u.',.7,s.V'!..'i'' 

tN.^i.vr  o.N  ,'scci.iniTv -  n,... 

Dldct  in^uroti’ r  oi»  i»i»* 

*j| 

I'nvorctbl^  unti  -^«\r 

iDOiii'V  on  yuur  I  jr«*  IVcrniums. 

Head  Office:  V'iinaiiesa,  .'MaiK 
Kastern  Office:  Toronto,  Oin. 

Briiiuhea  at  Vancouver,  Ldmonton. 
2)askatoott.  Wiiuiipcjf,  Montreal  and 
Moncton. 

L’(HMt  \gcMls  \cr<".*  (  aujiilu 
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Total  Assets,  over  $91,500,000  . AN  INCREASE 

In  spite  of  the  disl  urbancc  and  uncertainties  caused  by  the  outln  cak  of 
war,  new  policies  paid  for  and  policies  rev  ived  during  the  year  aiiu>iintekl 
to  $Z4,7Vh72*S,  thereby  increasing  the  Company’s  total  assurance  in 
force  to  $299,597,666. 

The  Imperial  Life  provides  for  all  liabilities  to  policyholders  on  a  more 
stringent  basis  than  Government  standard  and  takes  credit  for  the  value 
of  its  securities  at  an  amount  considerably  under  their  market  value.  The 
Company  also  provides  additional  security  to  its  policyholders  through 
its  surplus  funds  of  ov  er  $6,500,000,  a  contingency  reserve  of  $1,000,000 
and  a  paiduip  capital  of  $1,000,000. 

.A  copji/WciiT  cot^y  of  the  Annual  Report  will  be  mailed  to  you  on  retjuest* 

THE  IMPERIAL  LIFE 

ASSURANCE  COMPANY  OF  CANADA 

FOUNDED  1897  HEAD  OFFICE,  TORONTO,  ONT. 

Branches  and  agents  in  all  important  centres 
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FURTHER  GAINS 
ARE  SHOWN  FOR 
IMPERIAL  LIFE 

Insurance  in  Force  Up  $4,185,* 
428  for  1939  at  Almost 
$300,000,000 


Canada  Life  Executive  Appointments 

1 


ASSETS  UP  $3,600,000 

loiiiiilu  Dijicdii  1  he  I  inanLial  Time* 

l''>i'iinlo.  ImiH'ii.il  Iiifo  Ashijr- 
jdu  p  < 'uiii|j:tiiy  of  t  ':iii;nla  r<'|i<irts 
hii  incrr.iHt'  in  iui;i|  iiisiiranccs anil 
I'l'i irc'iiu'iit  a.tiniiitifs  in  furco 

in  I  he  fitical  jear  cnilcil  Jh'- 
ipimIiit  "I,  l»iinsin,:;  the  total 

ill  fori  o  to  ?L’;i:i,riii7,ij'jU  m  llio  yoar- 
' ml.  Now  Inipincfi.s  I'of  tlir  >car 
"as  f-liclitly  lower  thati  for  Ifl.lS  at 
■'7 I,7:;:i.77’S  as  ag^ain.-^t  $7’5.l’.'>li,tiii-. 

I  atli  inconii;  for  the  \rar  rioin 
|||  eiiiinins  "as  Iti.l’iift. HH,  eonipar 
I'll  with  I  f rutn  this  sonree 

iti  the  preenliti;;  vea.r.  "  hile 
iiieonie  front  interest  in  Ih.lD  to- 
lalleil  S^,7:!l,in  aiKamsI  $::.77:,7n:; 
ill  Total  leeeipls  at  $10,711.- 

'''17  "a:;  nearly  $  I  .Opii.oph  hii:her 
iliaii  for  II'.'IS. 

Asset,..<  of  the  i-ornpany  Inereascr) 
flnrina  hy  $::.0P0.T'7  to  $1'!. 

I .‘i.7!i0.  f*nrplns- earmncs  from  the 
>eai  s  operation.';  ainonntcil  to  $1. 
777  oil.  as  eoinpareil  with  ,$l.l|l, 
7.'i7  in  JtOIS.  y  Idle  to  t.  MirpllJs  fiimh; 
at  the  rni|  of  irir;:i  lotallerl  $0,17  1. 
SOI,  eoiTipareil  with  $  '."7ii.71.;  at  the 
previoti.'!  >ear  enil.  Tlic  ;n:;ra?e 
tale  of  interer-t  earnerl  on  all  in- 
'pjieii  fniids  rliiriuj;  the  lear  war. 
I  I  |ie|  eent 

ttf  the  eoinpany's  a:-.''et.';  over  two* 
iliirils  at?.  iii\ertefl  in  Inch 
homP  (.tiher  imeslnient.s  are  first 
niorlp.lv  I'.s  17.]'’>.  liirpelv  ou  resi¬ 
lient  ia  I  anil  hiisines.'.  prop'Ttier". 

1 7. 1';  in  loans  on  the  eompany’D 
iiolii'ies.  oarr-fnlly  ieleeie.il  stueks 
rash  aiirl  4'oiniiaiiy V  own  pro- 
perlies  0..'>e;. 

r;e,-er\e  for  )iolieyholder.s  atirl  an 
iiiiitants  amount  to  o\er  $77.7..7h.hi't' 
.iinl  iliere  is  tnldiiional  seeiiril.v 
ilironpli  the  eonip.iti.r 's  .surplus 
fninls  of  $0.. ’•110, linn,  a  eolil mceriey 
riserre  of  ■fl.iHin.ftnil  and  Ulc  paid 
np  e,i|iilal  of  .t I, non, lino, 

iHirins  the  .rear  $$.77a.iifio  was 
|.aid  lo  polieyhohjer.s.  aiiniut.ants 
and  heiiefii-iaries  of  w  It  tell  only 
■f 7, M-oonit  was  for  death  eiti.ini.s.  the 
halaiiee  poinp  to  living  per.sons. 

In  pi  e.-ient iiig  (lie  repi.ii  l.  .1.  T'. 
Weston,  inanagiug  dircelor,  pars:  — 

'  The  gradual  deelitic  whicU  over  a 
.'I'l'ies  of  years  has  ttiken  place  in 
I  he  avertige  interest  yield  of  life 
loinpanies  ean  he  ail  rihiiieil  i,o  fae- 
tors  iniil"  hifvisiid'ihe  control  of  the 
eoiniianies.  'The  old  inyeslments. 
made  at  relativtdy  liigli  iutercat 
rair  -.  ate  ihruiigh  niainrities,  con- 
veiasioiis.  and  refiiudiiig.s,  eonstant- 
!,v  lieinc  |iaid  off  and  the  (tincLsthus 
n  lea. 'd  together  with  ikw  funds 
have  had  to  he  invrasied  at  the  low 
inieicsi  rates  that  have  uovv  pre¬ 
vailed  for  .'-oine  year.''." 


Staff  Appointments 


t.  U,  ll.VKKH  .1.  n.  HAl  1»0»'FLL 

'The  t.anada  l.iife  .Assurance  Co.  aiiiiounceH  the  cicetio'i  hoth  of  vv  hoin  have,  hern  diieelriv.s  for  soiuo  tinie,  -wlJl  | 

of  two  additional  v  iee  prcsidcuts  and  a  director.  Ik  .\.  nssoei.-ited  "  ith  i;.  f!  "ood  r>L.I»..  a-,  MCP. 

presideiii s  of  the  eonipany,  .1,  Af.  .Maedolitiel I,  iiresideiii 
l.aidl.i",  .'-eel  ela I  ,v  - 1 reasurer  of  K.  Igi.idlaw  l.tiniher  (  o,.  -rneral  manager  of  the  National  Trtist  Co.,  Ine  hren 

and  i;.  <1.  I'.aker,  president  of  Alooro  (iorporal ion.  T-id.,  | eleeted  to  the  hoard  of  direeiois. 


!  inuuieipal  homl-  is  tip  lo  $I71.77S.  j 
;Sfl  from  S  I  I  t  .‘I  I  f.lipr:  while  olhet  ^ 
i  bonds  are  down  lo  $7a.i|.’i7..p.77  from  i 
M.-’iSli, 7.7(1,  Mortgage  loan.-  aie  up  i 
!$irm,nnn  at  $  IS,7hh..'i7 1  while  polie,' 
j  loaps  are  down  $7..''' l.tinn  at  $21.' | 
I  Ihf.ltih  [live;  Iment  in  preferred  .and  ■ 
I  eorninop  .  loi'ks  is  down  lo  S|],71S. 
gis  from  $l7..'i74.fr.7.  Heat  estate  is  | 
dciwp  $.'i7S. 111)11  at  $17.1JS!,i;7.|  wnile 
i  ea.sh  is  It])  to  $,i.ii:;s.:;g7  from  SI,- | 
.’ill.fl'S.  I 


EARNINGS  GAIN 
NATIONAL  LIFE 


AUTO  INSURANCE 
ACT  CONSIDERED  i 
QUEBEC  raOVINCE 

Govrrruiienl  May  Pa.5j  l>*t>iKla.  ’ 
rion  a.s  Rmult  of  Recommen-  i 
dationii  From  Public  Bodi« 


!  WOULD  REDUCE  RA7T:,S? 


HIGHER  INCOME 
ASSETS  GROWTH 
CANADA  LIFE  CO. 

Invc«lmonl  Income  Slightly  Bet¬ 
ter  And  Policyholdcr.s*  Divi¬ 
dends  on  Uptrend 

SURPLUS,  RESERVES  UP 

Toronto  Bureau  The  Tlnaioi.)l  liuiee 
Toronto  -  I  anada  T.ife  Insurinoe 
Co.  .secured  new  paid-for  assuraneef 
amounting  to  $H|.J  l.‘i.:i71  iu  lfi7:i  a,iid 
an  additional  $l.tin"i,nn7  in  new  an 
iiuilies.  Insiiia.nee.  in  foiee  at  the 

end  of  l''7:i  totalled  $810,701,141. 

While  sale?  an.i  total  volume  t,d 
bu.sine,s'.s  were  somewhat  lower  than 
at  iho  end  of  tfi7X.  total  net  iueoinc 

from  all  .-onn  es  hiereased  to  $;)!».- j  apee.  <  o.  reports  net  earnings  of  ■ 

0‘’7  0fl  ami  total  assets  were.  in-jl03.7lti  in  Ifi3!),  blghcfii  sinee  19.77,1 

Una.ssigncd  rnrpln.s  and  speelal  ;  "^ed  to  wrilc  down  hook  valiio  ol  towards  ihe  e.siahli-hmeni 

reseiwes  wire  in, Teased  hy  a  holer  level  of  au.onndnh  ,u 


Heporis  from  yuebee  indieair  itno 
the  pro' inec  ina.'’  soon  f.ill  mio  line 
' _  j"iih  other  Canadian  pro'iners  m 

New  Bu»iness  Up  in  1939  andi','"'  '''J'omobtie  inmnanre 

I  legislation  1  he  new  (Iridhoiil  i;ov  ■ 
I  eminent  is  Slated  lo  have  under  eon- 
jsideraiioii  ail  Auloniobife  Insnranee 
-  j.Ael.  lo  he  ipirodneed  during  lln 

lorent*  Bureau  The  Finanrinl  I  itur* 


$3,166,502  More  in  Force, 
End  of  Year 


'Toi  onto. 


National  Lit>*  .Nssur- 


ncM  r  essirui  of  the  legislatin  e 

Snell  legi.''lai ion  has  reeenil'  Imen 
urged  npon  ihe  prov  iiieial  govern 
nienr  li\  Ihe  Canadian  fnderw  liter; 

.1 


rc.servc.s  vm  re  im-reascrj  n.v  $1, 

611  to  .$i:j,t'7.1.77".  Uf  this,  nearlv  ;  S''’i'vcs.  Business  wrilicu  in  l!'7;i  is, 
$fi,nO0.noti  is  reserved  for  policy-  !  stated  to  have  been  ,greater  ttiap  in 
holders’  dividends  whieh  were  in-  ’*"'1  ■**  *he  end  of  Pi..h  Ini.  im  s.'; 

!  creased  for  the.  third  siueessive  yearjMt  fone  was  $ti7...b".  1 11.  an  in- 
in  197!)  and,  suhjeei  lo  iiiiforeseeD  i $7.l66..'’i'i7  for  the  ycai  . 


1  iimiiliaii  Biiiilv  of  ('"nmieree 


i!.  L'";ii’oli.'  man 

ager  of 

the 

'  a::.idi;ni  Hank  of  i 

1  onimcrec 

at 

Adeiaid"  :inil  7'onge. 

Toionlo. 

lias 

Iiecn  appointed  ;in 

iiispcctoi 

al 

lie;id  ofliee. 

Ii.  .1.  I.ennard.  a 

eeounlarii 

al 

H;ii:ie,  Im.s  h'Cn  made  maiia.Lci' 

■  at 

Hii  eh  1  1  iff.  dill .,  soi-i 

•o''ilin.L  .1. 

.\|. 

.Miili'ov.  who  1.'  lo  l>e  niana.ger  at 
Hi  igliion,  ("till. 

().  .'■tliarpe.  intina.ger  at  lirigh- 
lon.  L'oes  III  I’icton,  (.lilt.,  as  man¬ 
ager  siieeeeding  .1.  K.  I’attersoti 
who  1..;  to  lie  manager  at  .Adelaide 
ami  A'onge  hrancli,  Torouio. 

BaiiK  of  .ViMii  ScnliH 

r.  .1.  J  inhi.v  ha.-  been  appointed 
an  in.p''eliir  of  the  Hank  of  Nova 

.'^eol  ill. 

I!  (1.  Alaelnl'ie  has  I'ceii  inade 


further  ip-  | 


development.s,  will  he 
creased  in  .lull,  1910. 

The  company  earned  nii  average  ’  "  C^e^  niade 

rate  of  4.79  per  cent  ou  all  inve.st- 
ments  as  compared  with  4.75  per 
cent  earned  in  1978.  Both  prineiiuil 
repaynieut.s  and  iutercst  paymontii 
on  niorlgagps  were  higher  Ilian  in 
1978.  yf  total  reepipis  net  premium 
ineoriie  aeeoiiiiied  for  $71,970.9-99  aud 
interest,  on  investments  to  $11,218,- 
S69.  raymeiii.s  to  polieyholder.s  and 
beuefii-iaries  amounted  to  $2.7.967,- 
1192  of  whieh  $18,171,677  was  paid  to 
living  polie.v holders. 

Investment  in  govcriinicnt  andlcov'  mfnl  Bunds 

_ _ _ - _ _  _ _ _  -  ^  '  Dominion . 1 

Provincial  . 

Foreigiijj  . 

Munic.  Bond»  . 

1  st  Nit gr  on  r<rrtl 

Lstrftr  . 

f  orj>.  Bond* 

Prrf.  bloc.  l\s  ... 
Com.  blocks 
I  fume  Oifn.c  Pro 
prrtv 

F’ohcv  l  .u.nis  .  .  . 
C:d5.h  . 


fash  ree,''ipts  totalled  *7,27: 


of  a  lower  level  of  aulumotiih 
suraiiee  rales  in  the  provinee,  ' 

'  liief  fe..|iiire,s  of  the  Icgisl.ation 
iimier  eon -iderai ion  h.v  tlm  thidboni 
coveinineiii  Would  ho  proviriiins  lor 
.74  i  niiitorm  eontraet  fiiMii.".  1  iiianei'.il 
from  whieh  pavmeiii.-  iif  $i!k!s!::I9  | ''’’'''C  elimination  ot  gne.u 
to  policyholders  and  | •  ■'"‘I  I" '’hihii  ion  of  iiiMiraiiee 
brneficiaric.o  H.m-oss  of  cash  in]"''  I'lheie.  ilcei,-;.  1 

romo  ovn*  dislmrscint'nts  Av;LfiSKlJ,-j  W'l*  i'<'*  ii.i''.  iu  rctoior**.  im  ao;  ipid 
()r|Q_  'IU  Ill'lirtinee  .\el  as  IniVe  almost  i 

Assets  of  the  eonipany  total  $I7,-|"''  of  ihi  oihei  provinees  in  ilie  I  lo- 
026,778.  Average  iml  rate  earned"’*"'"";  ''"*■  .'far;,  the  prov  ime  used' 
ou  net,  ledger  assets  was  4.77  |,rr  j  I’oininiou  Icgi.'-Tiiiou  on  aii'onmhilo* 
eeiil  as  eompared  w  ith  1.67  ]ior  eent •""  e  but.  lolhivving  dei  isiop  of 
iu  19,78  and  1.17  per  eent  in  1977.  ]  [''f  '  oum  il  pUo  ing  insiiraiiee  ; 

Investment.s  at  Iiei  einhei  ill,  19  !'', '  aiiaila  iiinler  jirov  iiiriai  eoulrol,' 
together  with  an  analysks  of  disiri-]'he  province  has  relied  on  its  civil 
bufioii  for  hoth  1!'!'.!)  and  H'.'J.S  is  asjhiv's  lor  deeisieins  on  in.'iiiaiieo. 
follows; 


an  iissisiani.  inspertor. 

I.  Batlle  is  to  li(4  manager  at  San¬ 
tiago  de  I  iiha. 

II.  A\  .  Slepheiis  goe.s  to  lll.gill 
and  I'raiik  hraimh.  Utiawa,  as  inau- 
ager. 

I'.  It.  Bat  I  I  t  I  has  lte'*n  appointed 
manager  at  llavl’io'r  ('Hiiee,,^  Nevv- 
li.iundla  nil 

1’.  ')'.  vii  l.ellan  ha.s  heeii  made 
nialiagi'i  ,(l  Hiver  .lolill.  .N.S. 

T’.  i:.  (piinlan  is  to  he  niaiiager 
ai  I  ample  llv  ille.  l>nl. 

I'l.  N.  Itenilell  goo;  to  Be|]  Island. 
New  foniidlanil.  as  manage: . 

.1  H  .'-tlewarl  ha.s  been  made  niau 
ji.r.er  at  Sheilhiook.  Sask. 

(!.  A\  illi.nns  has  lieon  appointeij 
manager  al  Alilo.  .Alla. 

.A.  Hoiirgon  goes  to  Si.  l.udore  li  . 
I’reseoit  (till,,  iis  acting  inanagoi. 
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;  liciommendation  tltai  'he  ljuchee 
|9)S  jgovirnnient  bring  in  aiiiiimohile  in- 
sni'aine  legishiMon  vv;.  made  hy  A, 
‘;.7)  I'f^he  Mam.  Alontrea!  nianager  of 
».i8jllie  I  anadian  I'lidorwi  iK  i  .s  .Assoeia- ' 
*o  87jtj,i||,  ;ii  iIj,,  regular  Mnni-aniiual  * 
7.4  1  i'lieethig  of  liiai  hod.v  lu-ifl  Inst  wfokl 
ll.OOja-9  a  resnil  i),’  evniiiilaiii' s  niade  lol 
k(’)  :  Ihe  a-sijeialion  regarding  the  high  , 
j  level  o.''  anioinohile  iir 'l'•ane^'  rales' 
4  4t.in  Ihe  provinc).  Disen-siig  I'lis  sub- , 
I  ■).  1 1)  I  .jeei  hiloi,  ihe  r.C.A.  meeiing  Air.  ■ 
Ham  said;  ’  j 

'■  I  III'  average  elniin  f :  e,|iieney  for' 
ihe  lioniinioii  for  ’imhlie  liahiliiy  ! 
ove:  .1  Iive-.veai  period  i.s  I'l  ear’s, 
vv  bile  in  ilu  prov  inei-  of 
I  h'l'  rale  i-,  :pi  ea  ■  s  pi  r  I  ,ii(i|i, 
perl.'  damage  t.ir  Itoniiiiion- 
'■  i  '  170  ears  pi  ;  l.imn,  and 
ee  77, X.  These  aie  the  mam  , 
fill'  higher  rail"  'lere. 

I  anadian  l  liih  l  iters  As¬ 
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u  ii|i  1 
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The 


.aiiiiii  ha. 


pri 


GAIN  IN  FORCE 


EXPENSES 


SURPLUS 


NEW  BUSINESS 


SUCCESS 

SIGNALS 


Duriii;;  ilic  vr.ir  the  i\',(tii)n.)l 

l.ilc  .olileil  S .4, 1  f)f), ‘ill 2  to  ilic  amounl 
of  iiisuranee  in  (orei-  I  oi.)l  in  (one 
is  now  .41(>2,.460, 1  I  I  —  ilie  liigliest 
aniouni  in  (  ompany  liisiory. 

Jotal  opcuscs  ol  opei.Kion  ilurin.u 
I '940  w  ere  rcilm.cel  ll'i  till'  luilftl) 
'))yee^^l'e  ycar. 

Ahcr  making  suitable  prejvisioo  ()9r 
speei-)!  and  luvestmcrit  reserves,  un¬ 
allotted  surplus  svi.s  again  increased. 

i\cw  settled  busioe.ss,  including  re- 
sivals  and  increases,  showed  a  marked 
improvement  both  in  ordiaary  aod  io 
group.  Total  production  was  in¬ 
creased  by  37.3%  over  the  results  of 
the  previous  year. 


Western  Canada  Changes....  : 

Royal-Liverpool  Groups  ymi 

-  -  i  T'o"  pi 

Aniioiini'enieni  i.--  imHic  that  liie 
■'Ho.val  l.iveipool"  groups  hav'  rl. 
fec'lcil  ihanges  in  ilmir  \\(':te;n 
(  unada  urgan;/:il  ion. 

Cp  to  this  .vear  the  ■'i;o,v;il"  arni 
the  ■■  I /iv  erpool"  havi-  o)ier;lled  .ip  ei-aii.m 
aratelv.  pnl  are  now  nnder  groni'  view  .> 
inaiiag ''inenl .  it  has  been  dei  idt'd.  I  ih  enh'd 
ilirrelore,  k,  divide  tlm  n  rriior.v  in  ,  fo  ilic' 
io  two  separate  .inrisiiicii.m.s. 
inaditaining  a  hram  h  office  ai  761 
Alain  turem.  AAinnipeg.  nmh  i  tlm  ''Tlii'  a'-.-ociaiion 
)ianag'>menl  of  .hdin  I’li'kering,  lo  'ini'i  il  .gov  ci  nnn  ni . 

l.andl<'  Ihe  hil.-llies.;  vvnlli'li  I','  ,  ol  Ilie  ,  in  j, 

igciits  of  the  eiilire  gron|i  of  lion  similar  |.)  rmn 
.No;-; licrii  OnHirio.  Maiiiioha  ami  "f  i  anada 
'  !,isir:'n  .Saskah  In'"  an. 

llvi'niiiall.v.  in  llm  latlir  pan  o!' 

H'  I",  it  i.--  idanned  to  i  slah'isli  an- 
.i:her  Ipi'iimli  o:::c  a:  'algar.v  in 
irvi-  Urn  g;',)up'.-  ageni.-  in  AA  i  si  ■ 

•in  .'■;a.sUaleh;'Vv;;n  a:nl  .\lhi';i:;.  I'li- 
opmii'il.  nil  - 
V  N.  I.'ich 
A'h-  :  !a  ami 


t’lv  eii  .  i..-'  I'onsid- 

liis  cond'iion.  am)  in 
cm  eireimi.sianee.s  lia.s 
ke  no  changes  in  rati  s 
I!llll. 


Tut-  (  iirlailment  of  Veeideiifs 
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I'il  ;hi  insii'-'iig  ol  •-yiiilio 
"'The  rniforni  .Auion'ol 
■'lieo  .Am  IS  doali  will] 

-  Ian.-  .'.'  of  i!i(.  I II  .11  ra nil 
'  o  V I  I  :  n  g  I  i  I  ( .  w  ;  I  o , 
illsii 
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I  lie  pro- 
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NMonal  life 

Assurance  Company 

of  Canada 


Wilkie  and  C.B.A.  Scholarships 


Torontfv. —  The  I  >.  I!  WilKie  .Selio!-  Three  pri,"'.-  o|  ,<|im.  and  $27 
arf-hip  of  ,$11111  w;i;  lu  a.wariHd  fo,-  re.-jim  l  iv  ol,' .  to  h"  riw.iiil'd  hy  the  __ 

the  hept  ejisiiA ,  and  i>it2';'8  of  $79  Afesoejjiihui.  are  opep  o.  another ; 
aiT'J  $77  have  been  added  h.''  'The  .  elar.s  of  eonipetitors  An'  per. “on  '  alike.  What 

Canadian  Pankerr’  .Vssorlation  for  emjdoveil  in  a  I'an.rdian  hink  who 
the  e^say.s  ranking  re^iicetively  see- ,  is  eni  olled  in  either  the  ' ‘■-“oeiate.s' 


70th  Year  of 
Public  Service 

Year  1939 


Surplus  Earned  in  1939 . . . •«.  ..$  4,765,000 

(.411  for  Policyholders) 

Total  Payments  in  1939  to  Policyholders 
and  Beneficiaries . $  15,130,000 

New  Assurances  Paid  for  in  1939 . $  45,525,000 

(Excludiog  Annuities  and  Revivals) 

I’otal  Assiiranccs  iu  Force  at  End  of  Year.  $572,110,000 
Total  Assets  at  End  of  Year.  .$187,633,000 


Combined  Profit  and  Loss 
and  Surplus  rVccounl 

Revenue  BasivS 

For  Year  Ending  December  3tst,  1939 

SrRPLUS  FT.^DS  at  Derrmber  3l5t,  1938,  roDsisting  of: 

General  Investment  Reserve . 2,000,000.00 

Policy  Reserve  Afljusfmcnt  Fund . .  1  ,.300,000,00 

lire  Surplus  for  (JontingeneJes... .3,772,909,02 

$  9,272,909.02 

^DeHurt  amoimt  transferee'!,  as  of  December  31st, 

1939.  from  Policy  Reserve  Adjustment  Fiiucl  to 

Actuarial  Reserve . . . . . .  1,394,592.00 

- $  7,878,317,02 

INCOME 

Premiums  for  Insuranee. .  .T.T. . 116,933,335.88 

4  ionsiileration  for  Annuities .  ....  ), 232,796.5(1 

Jnlerest,  Dividends  and  Rents  (after 

provision  for  possible  future  losses).  8,130,715.72 
Consideration  for  .‘settlement  Aiinuilies 

arising  out  of  assurance  policies ....  470,492.28 

Policy  Proceeds,  Dixidends  and  Other 
Amounts  left  with  the  (iompauy ....  3,981,327.16 

Net  Profit  on  Jsale  of  Ledger  Assets  aud 

Exchange . . .  31 ,309.69 

— - $30,779,977.29 

EXPENDITURES 
Under  Policy  <7onlrart»r 

Death  and  Disability  Claims......  ,$  .3,819,644.48 

Matured  Endowments  and  Surrender 

Values . . . 7,-524,452.57 

Annuities . 424,910.80 

policy  Proceeds,  Dividends  and  Other 
Amounts  withdrawn .............  2,530,104.94 

$14,299,112.79 

Taxes  and  Licenses m  334,551.6.5 

Oneral  Expenses .  3,097,388.73 

IVet  Amount  hy  which  Ledger  Assets 

were  wTitten  down . 669,242.00 

$18,400,295.17 

RESERVES 

Increase  in  .Vcluarial  Reserves  and 

amounts  left  w  ith  the  Company. . .  .$  9,009,087.26 
•rieduei  amount  transferred  from  Policy 

Reserve  Adjusiment  Eiiud .  1.391,592.00 

7.6 1 1,495.26 

- $26,01 1,790.4.3 

Slkplls  Laismm..''  tok  5i.vrt . 4,T6.>,186.o6 

Special  CiitAU'.r.s: 

Increase  in  .‘’'peiilie.  Reserve  against 
loss  of  priiu  ipal  «>n  morlgagci,  and 

.Sale  Agrcemeiii* . $  260,241.1.) 

Transferred  li>  .Staff  IVusioii  I'mid  . .  20.5,130.00 

- $  405,3  7 1.15 

Net  Amoot  'Fransfehreu  to  .'6i  rpli  s  Fends . $  4,290.815.71 

lolal . $12,178,132.73 

Deduct: 

Surplus  Paid  or  Allotted  lo  Polievliolders .  3,360,634.24 

.SURPLl’S  I'l  NDS  at  Deeemher  3 1st,  1039,  consisting  of: 

(General  Inveslment  Reserve . $  2, 500,001). 00 

f  ree  .'^urplos  for  Coniingeiieies  .  6, .11  1.108.40 

- $  8,817,108.10 

•  rilij  flint]  lirni  auf  uiiuildirti  over  iHr  pd-*!  Ii\c  \rarifc  lo  pld*  t*  ilif^ 
ciilirc  pttlirv  diitJ  rriscrvps*  on  a  3' 

MUTUAL  IIFE 

Assurance  Company 
OF  CANADA 

WATERLOO,  ONT, 


HEAP  OFFICE 


hstubliflicrl  lifh'i 


hoOiiv  in,imy  to,  or  the  death  r.f  a-ny ']  Business  Improvement  for 
iiei-sou  bring  carried  m.  or  upon,  ‘’f  ]  Traders  Finance  Corporation 


getting  into,  or  alighting  from 
stteli  motor  vehicle 

“liCglslatinn  that  will  prohibit  the 


Toronto  —  Volume  of  business 
and  earnings  of  Traders  Finance 


w.iijfpil  jiere,  a'''’ori) 
ing  lo  a;-sueiaiion  i ei'onmienda) ion-;, 

ond  and  fhii'd  in  merit.  Any  person  ^  or  Fellows'  Course,  and  w  ii.>  ks  pur- . f’f’inething  like  section  <6  of  On- 
vvho  is  employed  in  a  Canadian :  suing  studies  in  either  e.nii  sp,  shall  ’ario’s  Highway  Traffic  Act  en- 
hank  shall  he  eligible  as  a  eonipe—  bo  eligihlo  as  a  competii"''.  The  titled  "Financial  Uesponsibility  of 
titor.  The  subject  upon  which  the  :  winner  of  the  first  jirizc  m  any  pre-  Owners  and  Drivt'rs.”  rnder  that 
essay  iu  the  senior  coinivotition  for  vioiis  .Iiinior  Competition  shall  be  i  section  the  registrar  of  .Motor  Vc- 
thc  year  1!)40  sliall  be  written  i.s;  i  fligil)lo  to  compete  (ini'  Mie  Senior :  hides  in  Ontario  may  ban  from  the 
Canada's  Mineral  Mcaltli.  -  J)is- 1  Competition.  'road  luiyone  found  guilty  of  certain 

cuss  various  phases  of  mining  ttnd  1  Tlie  sulijeet  upon  wliieli  the  essay  ]  offences  or  accidents  unless  he  can 
development  of  the  industry  during  |  in  die  .liinior  Competition  for  the  j  satisfy  the  registrar  tliai  he  can  In-  ness  fleet  die  private  ears  of  exe- 1  in  March,  will  disclose  an  Improve- 
the  last  decade.  Bearing  on  settle-  year  1!i.l0  shall  he  writ  in  is:  ,de:nnify  in  ease  of  further  aeeident. ;  eutives  ,'>nd  others.  Tiie  result  is  j  nient  in  working  cai'ltal  and  an  in- 


Insiirlng  of  "synthetic  fleets”  refers '  (’„rp.,  Htd.,  in  1039  were  slightly 
to  the  fact  that  a  firm  gets  special  |  lower  than  the  previous  year,  but 
insurance  rates  on  a  fleet  of  cars.  |  operations  on  the  whole  were  con- 
There  is  in  Quebec  nothing  to  stop  |  sidered  satisfactory  by  officials, 
a  firm  from  including  in  it.s  Imsi- 1  q'-pe  annual  report,  to  be  issued 


Home  Office 
Toronto 


lloMlrcal  oH'icc:  1.72(1  I  iiiversil)  lovvc 


Est.ihlished 
18  9  7 


mi 

lliiiltling,  Monlrcul,  (lue. 


ment  of  new  districts  and  dcveloi)- 
meni  of  country  gencrallv,  Impori- 
atice  of  tile  industry  as  a  whole  to 
progress  of  Doiniiiion  -cmiilovincnt 
Liven.  Markets  iteaied  for  food¬ 
stuffs.  raw  materials,  etc.  lieiiriiiL 
011  general  welfare  of  (  imntrv  (iiir- 
ing  dciUTssion  vcars.  etc. 

'  'Iho  essay  siial!  .■oiiiaiii  not  le.-s 
than  1,700  woi'ils.  roi  oioi't'  iliau;!.- 
[aOit  words. 


Dcpoi'lmenl  of  Baiil;  1  Imtilov  ees 


D.mo.-,-.;  die  altrilmle.,  t" 
valeil  and  the  cliara'ler; 
av  oiih  '1  10  ill  (l'>alio'.' 

ioioi  r.s  (inring  liankiii-  ! 
(  0)11  ael .-  w  il  li  oi  licr  meal' 
slaif  In  die  offii-c,  an.: 

!  I:  c  oil;  sale  I  lie  l);ink  ol  ■  ' 
■I'ii.'  <'-s;iy  shiill  eonl;'  0 
lima  l.o;io  wolds  ino 
I  than  U.ooo  words. 


i)(’ 


Proof  of  this,  of  course,  may  in- |  that  more  cars  ih;in  is  bolioveil  jus- '  crease  iu  earned  surplus  to  <iver 

insuriiiicc  ccrtificaies.  .surely  bonds.  ]  tifiiitdo  get  special  rates.  Because  of  !  $1,000,000,  coinpared  willi  §838, .sl2 

cash  or  securities.  i  the  application  of  losses  to  total  -  Dec.  31.  1038. 

"duesi  I.avv”  is  covered  1).'  sec- I  |)i emiiims.  a  licavier  Inirdeii  in  in- j  Business  ha-s  improved  consider- 
lion  47  of  die  Oniario  Higli  vay  *  siiranec  falls  n|ion  ilic  ow  tier  vvlto  '  .,biv  since  die  outbretik  of  the  war. 

'Traffic  .\ei.  and  i'i'd' ides  dial:  "'Tli'' !  doi  .-o'!  liav)'  his  e.ir  in  a  fioi'i.  Idse-  wiili  Deeemher  volume  about.  30' „ 

D  t;ocial  owner  or  driv  er  of  a  moto;'  \  chicle,  |  w  lici  c  in  i  'amiii;i.  ii  is  :illeLcdly  ii-  iliati  :i  >c;(r  :ilo.  Outlook, 

otili f  titan  a  vcliielc  opcated  in  ilio|lc,c;il  to  Insiiii.  nndci'  :i  "flcei"  poi-  on  tltc  rcep|i|iou  lliiit  litis 

not  loss  Ini.'incss  of  cai'iyin.g  p;isscnLer.-  lor  ie.v  an.'  lar.-)  tln.i  d.i  not  (•oos;iiuic  products  of  tltc  Ford  .VIolor 

fleet  of  a  film 


cilld-  ' 
■s  to  ho 
illl  cu.s- 
ms,  i:*) 

■  of  die 


tii'O'e  lliaii  I  eoiniu  nsalion,  sinill  not  lie  liaiilc  lor  tltc  ;iiimil  Imsiin 


any  loss  or  dauiagc  rcsullint  [n>iii|of  individual. 


I  ;ir  to.  of  t  anadx 
lappettrs  jiromi.siog. 


ha\e  rccci'cd. 
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NO  MENTION  OF 
WAR  ORDERS  AT 
BRIDGE  MEETING 

Prospective  Business  Abandoned 
On  Outbreak  of  War  But 
Some  Bein^  Revived 

HOPEFUL  OF  FUTURE 

At  tli(>  oiulnoiili  of  ilic  "jir  I'lisl- 
iif'.s';  of  Dominion  Ki  itlcc  t  o.  foil  off 
laitidly,  tind  some  cood  V'fosi'orts 
which  ti:id  litov:iosspd  towaid  hpiiiL- 
ordris  wt'ii'  abandonod,  I'lil  soino  of 
ihrso  |M(is)i('(Is  liavo  horn  rtwhotl 
and  'Wxe  arc  hopeful  that  Ihp  fiuili'c 
«  ill  dot  oloji  latorablt."  ''  I'.  An-' 

,u.s.  pro.sidoni  of  Iho  Dominion  llrid- 
i;o  <  onipjin.''.  l-iniiit'd,  stated  at  Ihi' 
coinpnnt  's  jiiimial  meet  in;; 

Mr.  ■Vnun.''.  in  In.''  rt'matKs.  made 
no  mrntion  oi  i<osMhlc  \tar  oidiTs. 
Micli  a.s  hate  been  ■  umored  f'^om 
lini«  fo  time. 

DiKcu.s.‘'inc  piani  on pt  o\ cmcnl  s. 
M  r.  .Nnstis  said  : 

"The  T'litio  and  hod*  r  dipartmcni 
at,  f^arltiiip  has  hci'ii  kcoi  hu>>  all 
vi’.ar  and  it  m:i,r  bo  found  m-ci  .'  sar,'  ' 
to  add  to  the  strc's  I'  iicv.nu  lunip- 
tnent  In  the  near  fututo,  Ditrirm  the 
tear  tour  staff  have  dc.-ii-mii  atid 
luiilt.  au  automatic  ui  hiui-:  niacIPiic 
suilablo  for  wcidinc  'lie  :hic!,cr 
plates.  'I'hi*  machine  i-  'lo'.v  bc.nu 
put.  Info  opera: 'on  and  •  bi  licv..- 
will  ( (iiisjdcr;'hly  iici-.-a.'i  our  ran- 
.O'd.v  for  \irld  ni;  prr.'suio  \  r.'^sc!.'' '' 

l.'onipatlt  s  plant^  diir  ii-  the  p;i.-a 
,v  ra f  wrrr  tiot  him  r  oit  .  lopior'  than 
of  cap. O', I'  ai  atn  one  time,  .t|r. 
In,'!!-;  pointed  out.  .•'dihii.':  howrcci- 

Ih.-j.i  irtiral  .Mlhst ;i li f i.i I  old''!.-;  were 
recenrd  diiruia  tin  .attcr  pint  of 
too  >ra;  but  loo  h.|c  to  Inna'.  an\ 
rffrrt  on  tile  f itia tjc:,-i I  irsult,-;  of  the 
compan.'V  , 

.slorhholdci  apptoti'd  a  now  be-  ^ 
law.  atnendinr  pro\  n  ion<  !or  pa.'- 
mcni  ol  d  I  l  ector.',  to  nniho  thetn  ac- 
I  OI  (1  Mill;  I'cunii  rtnents  of  the  Ilom; 
toon  (  oni patiic''  .\ct.  Iiirociors  wee  I 
le-clci'lcd 

.Vumher  of  stocMioldefs  on  Octobe;-  • 
:;i.  i Ma.s  imtioiinred  as  |■..:'.7'^■  o;  ' 
uhich  Mi'i'c  re.'’drtit  in  ‘  anada  ' 


Midland  Loan  &  Savings 
Earnings  Slightly  Lower 

Toronto  niirr.-iu  Tlip  l-in.inti.rl  Tinips 
I'oidiiio  Midland  l  oan  Jr  S.iv- 
iii;;.s  I'o.  Iiad  nrt  profit  of  .'fll.a.aSO  iti 
ll'a!i,  equal  to  .lb' O.S'".  oti  paid-in  ra- 
pitnl  of  .vlfiO.Pbti  and  sliiilitly  lower 
than  the  ;'.27  rarnrd  in  lOliS.  In  boin 
tt'ar.s  tbr  company  rrsorved  SflO.dOO 
for  dcpi'ociation  in  invostnients  and 
paid  dividends  of  S  per  cent.  A.ssots. 
at  .fM.inO.a'h'l.  show  Inrrracr  of 

too 

Inrroa.sp  in  dppo.=  it‘  to  .■f  .'lS'eS  1 1 
from  2. •".'id  off.spts  drrl'm'  i"  do 
bpnfufp.s  out.stHiidin'j  to  .' 1  .S7  I .  pib 
irom  S 1  .^Sii.iil t'asli  is  uii  to  .^l.'iJ 
7S:1  from  « I I’b.i 7::  wliiio  lioldinus  of 
Dominion  of  <  ■anada  bonds  arp  p"n 
tiPiill.t  imchatiypd  at  •■f:’.77.:'.-’'J  end 
morD;a,yps  and  aarpi'inpul s  o'’  .'.I'.c 
aro  di'wti  .'llPPb  at  i .  P'.T  I'hc 

annual  mopiiai;  will  be  Iicld  on  r''b 
rttaiy  <>  in  I’ort  Dope.  (hit. 

SMALL  NET  PROFIT 
FOR  CUB  AIRCRAFT 

Reports  Earninsis  of  $636  for 
141  o -Month  Period  Ended 
October  31st  1939 


PROFITS  GAIN  FOR 
CANADA  VINEGARS 

Net  Earninos  Equal  to  $1.03  on 
Common  as  Compared  With 
87  Cents 

TnriintM  liiiir.iii  Th**  l-'inaiu  i.rt  rimrs 
rnroipo,  I  anada  \  inpanrs  lad, 
icport'-  ;mpto\cd  m  :  profit  in  the 
liscal  \('ar  elided  NoM.'mbcr  .7".  r'::!'. 
ai  afler  ;ill  cluirL’cs.  which 

Is  e<iui\';ileiii  to  .SI. "-7  iM-r  .'haru  (Ui 
ih'n  fij.iiiiq  sh.T.'C'  of  eomtiioti  stock 
outstaiidinc.  and  M'hich  comtuiii 
M  iili  the  net  of  'Si'i.tipi  or  '-7  cent,-  .■  ' 
'iiiiro  I'pcoi'ip'd  in  ilio  prpcpdm- 
f'seal  .'rai'. 

' I  y.  '  iir.'lcy.  prc' air-ip .  'ta'<  -  ih;it 
e.-i  i  nln.ys  w  ci  e  inproM-il  at  spi’p  of 
ih(<  incroiisp  in  i  xci.sp  tax  on  spirits 
lispd  in  tlip  manuiuciui'p  of  mIiuc 
'iiir;;ar-  Mliicli  w-ji.s  imposed  lyv  liic 
-otpi'iimem,  in  the  middle  o;  tie 
■far.  making  h  diffieuli  to  tidui.st  the 
<  onipany's  ma.n  plant  for  m  t  =te;  ii  ' 

■  i-nada  .'p  W  iiitiipeir  was  almost  ro- 
■  ily  de.  troved  hy  fire  in  <  a-;y  .\o- 
'■'■rii’i-:  i'iaiis  a’‘p  iwoc  heii.j  pi'c- 

ai.rod  to  ri  imihl  thi.'  plant,  tlio  im-.'.- 
'!••ul,  reports. 

'  urrrrit  iissi-is  at  \ovpmh(  “ 
i 1.  totalled  .' I'll'.:' I .-i-iLin.  ’  eui- 
•  m  liahiliiif's  o'  '.'.‘o  ..'''S.  !c;,\ 'ii-- 

imi  woi  kiny  eiip.'iil  a'  >1':’.  I.''',  I  c.im 

piO'i.d  wall  ;|t  ’he  iei\!i.'i 

'•ill -end.  .\  I  luili-e  HI  ihe  l...:ird  "• 
ijirociors  i<  'eporitil.  ''  .<(1111  ti;iv- 

.nr  rc-siriir.i,  and  .'  D-.ii-oii  ;'fpi:.'  ,1, 
liim. 

Advantages  of 

Winnipeg  Sugar 

Plant  Doubted 

oil'  'll  :  a  i  "Oil,  I'aiie  I  I 

'  '-'I  loci  h  e(  .  'I'l,.  IP  M  "If. 

■o">  1.;,.;  1,1  .  a;,-  rj,  -  ,  .  ; 

ii-  d'  n.-'iid  ’'Ci.-i  -ii'ii;  i|.|  a:i;..||-j  . 

'  ■'''I  IlU  ,io  ,0;  .  .  |,]l,-  oil,.  ,|..vv 


''  ('all  .\ireraft  t'orporaliou  had  i.ei 
''  pioiii  ot  Sfkhi  iU'tei'  all  chiit'Fes  for  tli'- 
’’  1  t '  ii.oiith  period,  .\uy;u.'=l  l.e 

'  to  iiciobii'  '1.  py'.'i.  Siilrs  d'lrai-; 

the  iM  I  lOil  w.'vo  ■'■'i'l.v  t,:. 

1  he  bahuiee  sheet  ll.s  ill  (h'tober 
^  lb.".',  sliov  s  eiirrepi  a,-  .eta  ol  '1.' 

I  (exiliisiio  of  depo-iu--  of  ' 

'  ni.'i  ill  oil  inalerial  ■'"‘i  e  .peiisi-  in 
;  I  11 1  ,  ed  III  I  ' ■iiiicca.  .'i  .1  : 1,  m.ii  uf;' ■ 

'  1 11 !'  11  •  1  o|ii  r.'o'  II.  I  ;.  .10  I  -a  1'  '  1 

wei  o  ■  I, a  ■ .  '  yx,  . . .  - 

aid-'.-,  i.'.  vsn.  ;nid  ai.e;ii..','  of  .11  ro¬ 
ll  a  p.  .■  ..till  II!,.  I  ii,'.  '  :1.TS:’ 

I'lX  'd  ii.-.'Ml,-  Me'e  l-e,,"  a'  .''.|e. 
le.'.  'fLT  ih  pl'i'i-hi  I  loll  ii-i'I'ie.  .'iali- 
ufa. -111111!'  .  ','1  •••'■•  ti  -  rmhls  mp;-i  :u 

eluded  . . 

As  al  OeloiM-;'  .  I  in  '  w  ,  • |  l:', 

,  preferred  sluires  ■  xC.7  pi' '  s- .i.-d 
aiul  7:;. ""7  io:i:ii:i,:i  -ha'--  ,-.  Surplus 

,  ;ll■eouu^  meludod  s:..''..7’'"  lepre  .-pi- 
itic  leoeied-  ''"I!.  si'le  ,  a  .  M  )l , 

share;,  o:  lotiupou  sioek  doiiao-.i  m 
the  eompaiic.  li.irip'd  .-iiiplu  .  v 'i ' 
,'77':,  \ii  iiuderw ''attisr  :aid  "prleu 
..'"ei  III!  Ill  i.ub.iret  tea  .  comipi:- 
■■'Ill,  lieiails  of  v.'hii  h  l.air  Pepr 
Ie-i\'ou.  ;,I  illinounci'd.  ha.;  heeu  eq 
'  lered  into  With  Dalw-ortll  I'-ieai. 

I  Iiienis,  l.td.  New  fuuds  w.il  n.s.'il 
to  huild  iitid  equip  a  liirco;'  :i;;r-af' 
fiirti'r''  ’I'ho  I  oinpiiii'  Ita.s  :  ■  .-.a 
me  sehool  au  i  a  t  .^■ll-5=To;•.^  ; 

III  Hamilton.  Out. 

Aircraft.  Ship 

Orders  Placed 

On  Large  Scale 

"  ont'niird  from  I'n.,- 
equ'ppi'd  for  thi.s  w'ork  hefo'e 
,  ■ 'IP '.ire.’ik  of  the  war. 

.\  'ec ip<i  ;iip.  11 1 a r'  ■'  ■  ■ 

bo.T.iiiuy  piape-'  1;,|.'  he.T,  pior.tis 
'iie  IP';:  :  ao'.i  "iinieii'  w  .'li  ■  ,iii  i- 

OTiil  Assoi  'aii'i  Aeer,  "  aui!  '  • 

1  oir  raet  s  yi.e.i  u  i'h::'.  '  'o-  |i;i  -  ■ 

Wi-I'K.  'I'lie  J '  li.iiii  .;i  1  7  nie.s  learn. - 

from  an  a'lt hori r;it ' '.  ■  s'lurce, 
.Aniouni  o:'  the  new  1  'u'-.ni':.  amt 
sulie-  deia.D,  are  not  .lalfe.  d  a 
to  '.Miri  iiie  ir.ih'ary  - 1  ;  cy  rfy  .i- 
I  iulions. 

1  onf-rmarlon  of  r-orwin-iiou  of  iid- 
(ihiona!  iioiiiher  husities;  -  .'"sii  '  - 
eaif.  ill  •■•.at  ;•  'C-sUlir.;  'lie 
t.s;;ic::oM  o-'  ;hr-  ni-pis'i  r  rmneip 

with  I '.TTiad  .'I’l  handlmir  t:,e  :ri'- 
tial  ixpi"'minta!  coni'ie-  ;,rd  ;a- 

liii'i'ie-  ';ia'  ihe  h'l  .""o  '  n •  b; 

'  anad.in  icphan  luou:.,- ■■.,  n  a-- 
.ria  up  ol  :;'eil:re.'  •  .■  i  ."1 

o;  I  a  11  li  "'pf  ti  :  1 

-  :  L  O\  e-li  men  •  o  ■  ■  i  '  ! 

.  ■  -  ila'iu  '  '  'i  ’  | 

•'  I"  .  U\o,'.  11.  t  .  ..  0  . 

M .;  plan'll  n.'  o:  '  "I 

.1 :  U  !  M. :  .  e  .  o  i  ; 


.  o'  loll  e;,|  p|0\  111  III  •  ■  .  oil.  .ope. 

'  op.i'  in.an  'in'.  •...  ;•  - 

:iK,'  o',  I 

y  \  en  i'>  •  , .1,  '  e  .  .  .11  . , 

:  a’lon  leC  "  .  ia  1  , 

■o.ii  l/ie  '  : n.-ae:  ion ,  1 1,  ,,  •  o. 

o'  M'a  ■  M  (  !ia  .1  il  .  ■  .j  I  a  p  ■ ■ 

n:..  ii.'i  le  ■'  1  '  ami  y  ■(  n  labor 

I  :rip'o\'ini  ni  n  u  .-  p;a  1  any  i ..  lau-  - 
•ad.'  (Ilip'ile,;  doii.'y  till-  -iiiiie 

'  '*1  k 

■■'ilii':  1  ,11  ■  'n  II  Mo:.-.  :  -  pei  v 

lie'  qii.-’am  'i'iie  'Uy;,;-  mdll  ■ 

'  ..  oil'  j|  h  )  e;;.  I  i  'l  1  .  ;■  hf.:i \ 

■  ■■-1  p- ;;u  nil  .cm  ;. mi  .  o  nn.-i  a 

I  iel>  ■  nni  '  n:.! -loil.  In  (  ansd'.i.m 
ndeplruil  pt'.  .i.je'  au,  il,e  ;,i  1  ,  .  nq-y. 
of  pa>  •  1  o! '  .)  e  I  ni  ;;i  I  eai  ppe  n. 

:  I'pr.ixini.'jo  ;\  j  ,n  .-iiys  •  r.  );n 

ny  q  .s  :o  ' le ;  1  >  ;e  1 1,  ; !,  : . 

'm  .on.  hip  I'e.n  c;, :  n  .  • 

■"■■n  '  11  r.  ia  1  nil"  Il ■  p  to  -.i  a  c  r-. . 

Ill  I  e.  >  : iia  1  i ti"  'mi  -  ■ 

sho'iM  op' 'all  n'  pili  ciip.'ieii  v 
'  'll  L-ri  .|ie-i  |io .  ,n'i  ,■  .Poiiid  li' 
..•'do  oi'  liie  i';ip;’al  -a-.e  inl,  'I'h.- 
ilJ' M  p  .'ll't  lloi  ..  no;  ■nrl''.'l.e  'i.e  In 
'll!  rtile  of  ;-'i:;ir  piesi  ni  produi 

■  ■  n  w  ! !  t>  ■  o o '  lip  a 'Hony  nio.  c 

n'anir  liif.  1 . lie  .'i  1  ■  n lai'o  o'  ■ 
■■iinir  p!.-in;'  '.lio  i'O  ioweml 

■  o::t-.  W'il  rl.■■.l 

■'Df  I  oU"'e  ''ni  li(  M  illrlll  ""X'  wi'.; 
hr  !ina'r.i1  a'  W  nmpi  y,  .md  on  ihal 
|ia«is  iim\  !■.'■  I'liqueteii  ny  Die 
I  iti/ena  o:  \\  1  nn ;  |m  y .  nu  I  I  in- 

.'ironnec  p.ank  o'  ihr  I';  e,  p.i  • 

fo’-  a  er  ne '  .1 1  loll  li.'i.-'  been  1  op 

priiMlloi)  to  Ihe  !nlen,.j\e  n.lliona' 
■um  of  Ibp  woibl  how  <  an  -1  v  :i  \ 
eplbij.''.  la  TI  ir  OMT  Ihe  nroi  1  nr  I  :■  .p 
e'  \fan'’l'>ba,  Ihe  po  ro.  V|1.)J|,-.|1,  r,' 

"  iniliPPe.  tipr)  .'itioni  the  ahariden 
riient  of  rrolioniie  icaPiie-  fo;-  th" 
-alfp  of  .a  iihaniom  f.o  tor  ] 
inr.yn  ope  which  fqieraie.ii  M-ithoijt 
addins;  to  the  sum  tru.il  rd  iiatinna.i 
produriioti  I  .abhor  aovoi  nni''n' 
icyulafion  and  eolltroi,  but  it  seems 
to  me  this  is  onre  whete  a  ease 

cimiM  be  nutde  for  reipo  form  of 
rcetrlctlon  lu  iho  (.•mwicK  lendonry 
to  oconmnic  sutcldo." 


e.  IP  ,1  i  co;n|,  .  i|.  I  11  I  'l  ■  . 

in.ik  iu  pa’-’  .''  im" 

.iVin-  Me;,.  ''oa.',,.  ■■  '."d 

been  a  .'•  \  e  n  ;  1;  I;  ■ ;  '  '  ! 


■  ■.'I'.'mi'ii  'la  m  X  I  '.  . .  u 

;'"o III  the  n'-'..  ti! i. ir  :  \  ; r  :  " 

I  o.  of  '  a  mol  I  ;  '  .'lo'i  ' '  » 

I  la  I  .-  ba  pi  .-  ii.'id  I '  I  1"  o!.i  a  '  'll  i|  ;  o'ii 

;  in y itin'i.  nd  '  ii :  •  wa '■ 

■  lU'  I  y'  'o'  il eta  ■  < )'  In  fia  "'  ' 

.1  .  ,i.  e; '.  •  O  in  i!,'i.  ;ii"t  ’  "  .  '  an 

rj  an  ."Uret'.  l■’o:•  .n.-anre  -.fec.ai 
■e  iilPi  "  '  a  'tin;  .-  p"''bai'  :• 

iii.ad.  '  '.n  iio'i''  -  I  .\I  b  ei.i  b 

■,v "  cr.'-ti.'  M  'h  lie  1.;.''  b.  in.'i 
o.'d'  '  -"a  n  pal'-  wero  1  on'.r.'o-’. 

■ion  I!  11. 

Briolo  Output  Declined 
Sharply  During  December 

Hu  nil.  le'bd  Iqcdyny.  !  ,'.:ni'.ed.  ‘.n 
i  s  mon'lilv  "eiiorl.  'ho.v:s  JO"  em- 
bra  fi-oii  u'’!  i'.p  ic'  i!i7''7  oijrtcn--  of 
t;tn  yolri,  Mlbeh  iorn|iare'  ’.I'Lh  17.- 
ir;  '  f.ii'n  e.  m  Novep  ner  and  Ik.T'.'f' 
o'ince,:  in  December  o'  lOiis, 

Prorl'o"  10;.  ip  Dci  cmher  wa,"  frcim 

I , :  trycifii'i  cii'n  c  ;.f.rd.s  of  pravol  as 
.•lyainst  I  ut'i.iM'o  c'ltnc  yards  in  the 
ic'cvnin.  month  and  I,3'’i2.f'b0  qijble 
x'.-ird:  in  l.icceiiiber  u  year  aco. 

I  i'tiim'i'ed  wiirkinc  profit  for  De¬ 
cember  tritalled  >(,143  fine  OUnCPS.  A' 
|ie>-  ounce,  this  represertted  n 
■vork'PE  pr'.'fit  equivalen'  ’o  tin 

(fs;  dollars  I .  [•■F''irna'.P(J  p.^ofl:  for 
Voyembof  arnonrited  10  P.:t2.5  flnn 

O'jnreu  of  gold,  ''viiich  is  ccj-jivalom 
'o  ?7?‘5,?:e  (fp  dollars'  In  Pnenm- 

be;-,  the  wcrkiflC  profit  V'Ari 

»447.4n.>  (Canadian  dcllar?). 

Number  three  dredge  wnK  r.loHod 
throughout  the  period  for  alterti- 
tions  to  the  goJd-eavlns'  oqulpnifHt, 

T)i(>  rinnnrifl]  TiniOft  renrho^  ft 
class  of  pi’oplf*  trh()  ni'c  Interested 
and  able  t«  buy  Jnro»tment  •ecorl. 
tie*. 


NEWSPRINT  GAIN 
AGAIN  SHOWN  IN 
DECEMBER  1939 

Cumulative  Increase  in  Shipments 
For  Year  Over  1938  Was 
350,000  Tons 

FINAI.  MONTHS  GOOD 

rroiliieiioii  of  iirM.sinint  in  ('an-; 
adinii  iniils  iltf  diir  Dreoiiilier.  while  | 
;.e.i'oiia  1 1,\  loner  than  that  for  No-! 
M'lnlicr  at  :'l". :om.  an  conipiircdi 
with  l'Sv.7jii  w.'is  m'aii.v  71.-, 

<  do  toil'  in  exec-.'  of  till'  Dccemher  I 
roial  of  l'd'i.7.'i.:  ton-;.  I 

S!ii|ii!icinr  d'dt  iU'-;  tli  '  motitli  made  [ 
a  b(;icr  i;i'iw:ii';  :lian  i>roilucl  ion  ' 
and,  a'  •Jnl.ii-'d  Ions,  w  Iiicli  wqi.s  :M,- 


I  '■'dd  ton."  in  exrrss  of  production, 
stnnvod  a  coii. .  .o'li'd'  ‘’1’  <’i'ly  77,l’;id 
Ions  a.s  comii.'ii'id  witli  .Vovomlier 
iind  :i  K^ain  of  .i  uiosi  Ib.iMio  tons 
oyer  Deei'mlic  I  ' i'l  .'^hlinnenis  in 
Dceemlior  ret'i "  tiii  d  7.7. 'i  tier  cent 
of  Canadiaii  capacii.v.  whicli  com- 
lutred  with  ii7.7  tM-r  cent  in  Iieeein- 
her  tfhP^  itnil  >  I"’''  ''('tit  in  .\o- 

tcmht'f 

l-'or  the  full  17  luonili.s  of  last  yeai 
I  prod.icfioii  in  I'.inaila  wa.s  b'la.dlltl 
tons  greater  iliaii  in  77178  at.  7’,Sii!i,- 
7’ih'i,  bin  w  ,'i  I  a  'rinll.x  lielow  the 
Idio  total  o:  ;,';t7.>dd  Ions.  it  is 
Wortli  iiotiti'.  bowiwer,  thill  eopl- 

par.-iUx  e  .show  "is  for  the  fln.al  4 
i  uiontli.s  of  lit'’  'bar.  rollouliiu  the 
I  ouihreak  of  "nr.  made  a  nineh 
[mote  ravor;il''''  i  oini>arisoii  with  tin' 

( orre.spoailiii'  . norths  of  1077  tliiin 
i.s  iiidiented  ti  fisnres  of  the  full 
17  months  o'  die  7’  'bars.  St'ptem- 
her  jirodubt'o;  "  I07S  amounted  to 
t.dbi.'iriOT  lolls  iiinitiaml  uhh 

1.777.070  ton  ’  o  I  In'  same  iM'riod 
of  1077. 

Totill  shil'll  rtll;:  for  liLSt  \  I’il  t 
nmolinfed  |o  'S’ll.b'OJ  tons,  holns 


f  practieall.v  in  baliiiice  witli  produe-| 
I  lion  and  xvere  nearly  7.70. Opil  great- | 
•'r  Ihitn  .shli>monts  for  the  previ- 
I  ous  year  of  7..71.7.0!ifi.  In  10::7  shlp- 
I  meiiis  lolalled  7.0.7 l.tiOO  totis,  or 
i  ivbout  SOd.Odc  ions  greater  thaiD 
I  those  for  10,71'. 

r.St.  imports  from  Europe  during 
.Novomhor,  the  la.st  figures  avall- 
iihlb,  reflobi.s  Ihe  influeucc  of  the 
Aviir  on  Scandlnii  viau  shipments, 
hblng  onl.v  about  half  of  the  Oclo- 
ber  total  at  Ki.CiOfi  tons,  the  lowest! 
flctire  sineo  February  10:>S. 

(’amniian  shipnients  to  oxerseiis; 
niivrkets  in  I'leromber.  at  '$4.716  1 
tons,  wbt  e  .'I  little  over  ri.PPO  tons  j 
h's.s  thiin  ihosb  ft'r  November,  but 
showed  an  Inerease  of  moro  than 
11,700  ton.s  over  rteerinber  107*! 
shipments  of  73.707  ions.  Total 
shipments  to  oxerseas  markets  last 
,\eai'  were  only  slightly  higher  than 
lu  Ifbl.S  ill  477.70  1  as  boinpared  w Itli 
17.7, 77'l  ton.s.  For  the  year  11177^ 
sitipment.s  overseas  aggregated  77.7.-, 
7.76  lou.s. 

Advorllslng  lilieagi*  Iti  Deeeniher.  ' 
based  on  figures  fi  oni  77  F.S.  cities, 


recorded  a  small  gain  over  Decem¬ 
ber  107S.  In  November  advertising 
liiK'iige  showed  it  small  eonirabtioii 
from  the  same  moiitb  of  the  provions 
.'onr.  The  cumulative  inerease  for 
the  full  year  over  I07S  was  ('(tuiv- 
alcnt  to  J.r>  per  eeiil. 

Lombard  Realty  Reorganization 
Plan  Has  Now  Become  Effective 


I  Transmittal,  dul.v  coniplctod. 

!  To  each  new-  hond  will  bo  attached 
'coupons  representing  inlid’esi  at  the 
I  rate  of  7i/';'/r  per  iinnum.  payahlo  on 
.Ian.  I.  in  ciieh  year  eommeiieing 
with  .Ian.  I.  1010. 

No  Trading  in  Silver 

During  Recent  Months 


\t>  silver  lulines  Iwive  \*'l  Ix-cn  trsH 

Toronto  —  Announcement  Is  made  i  ed  m  (.111  th(*  C'atMdiiin  A'oniiuotlity  Ek 
by  'J'he  Afontreal  Trust  Co.,  trustee  I  chance  suite  the  st.oi  ..(  the  y.-.ir. 
for  T,ombard  Realty  (_o..  Ltd.,  that  !  high  and  low  tradinc;  pkicl.s 
the  extraordinary  resolution  paffcd  !  ,,,  ,,,3,, 

.-it  it  meeting  of  the  holders  of  the  1  1  losin-- I'ik- 

company's  67r  tii.si  mortgage  1.7- 1  ii-iiverv  iiir  ii  1  c  ■  K.ince 

year  bonds,  duly  held  on  Dee.  70,1  Month  l.m.  1; 

10.70,  has  beeonie  effective.  I  l.m .  b  ' 

The  bonds  may  he  surrendered  !  . 

forthwith  to  Afontroal  Trust  Co  ,  61  ‘xpui  . 

A'ongo  Street.  Toronto,  for  the  Issue  1  Moy . 

of  bonds  In  new  form  In  the  same  |  | 

principal  amount  as  the  bonds  sur- i 

rendered.  Bonds  surrendered  must ;  .Srpt. . 

bo  accompanied  by  all  Interest  . 

ponds  duo  on  and  after  .Tiily  I.  1030.  u‘r.'  1  .  J'Mut  n  ' 

and  be  accompanied  hy  a  f.,etter  of  |t  Pid. 


Financial  Newspaper 


War  Brings 
New  Problems 
for  the 
Investor 


I  It  i»  doubtful  if  there  ever 
j  hi«  b"rn  .x  time  i^hen  share- 
I  holder*  and  investor*  have 
I  hfpn  faced  with  more  per¬ 
plexing  conditon*.  True,  the 
lisU*  .os  compared  with  the 
!  Ixst  war  appear  to  have  heen 

Iminimired  because  of  the  long 
period  of  expectation  and 
preparedness.  But  the  devel¬ 
opments  of  the  future — which 
entail  hoth  risk*  and  oppor- 
tunitie.*  —  .should  he  closely 
followed  hv  these  who  would 
protect  themselves  against 
losses  and  share  in  these  ! 
gains  which  undoubtedly  wiil  , 
attend  the  activity  of  certain 
industries. 

There  are  .1  i;raat  many 
qtiPjitionn  with  which  invp^t- 

nr*i  a  r  ^  faced  -  question* 

which  1  hf  Financial  T  iin«»* 
will  endeavor  to  answer  to 
the  advantac**  of  its  reader*. 
That  i*  tliA  chief  function  of 
The  N.itional  Nev^spaper  for 
Investfirs  for  ov»»r  twenty-five 
years.  It  is  a  function  which 
lia»s  he<  ome  inrreaslnsjly  im¬ 
portant  under  war  condition* 
a.s  those  responsihle  for  it*  j 
various  news  and  advisory  1 
services  well  realize.  ; 

The  l  inancial  I  lines  vs'tll  j 
al.so  he  providing  factual  and  • 
inte.-pretivf  news  of  all  the  ! 
political  and  economic  events  | 
and  developments  henring  on  ! 
trade,  production,  taxation, 
finance  and  business  condi-  | 
tions  generally.  Series  of  fea-  I 
lure  .articles  now'  appearing  j 
include:  “Western  Oil  Com-  1 
panies.”  “Corporations  On  j 
Parade”  and  “Canada’s  Pro-  | 
ducin^  .Vllnef.”  j 

Such  series,  together  with  ) 
periodic  review's  of  industrial  '■ 
proup*  of  companies,  provide 
readers  with  a  comprehensive 
backgrounfl  of  the  corpora¬ 
tions  where  securities  arc 
nvaiUhIr  to  the  public.  And 
of  course  developments  he*ir. 
Inp  on  the  markets  for  ijov- 
ernrnent,  municipal  and  other  j 
public  bonds  anfl  debentures 
are  also  clo**'ly  follo'wcd  from 
week  to  week 


and  its 

REGULAR  READERS 

A  Financial  Newspaper  will  always  be  best  known  for  its 
services  to  its  regular  readers.  The  Fineuicial  Times  t^es  second 
place  to  no  publication  in  Canada  in  providing  news  and  information 
in  regard  to  financial  and  economic  developments  and  public  affairs 
in  .serving  the  business  and  industrial  community  and  investors 
generally. 

Appreciation  of  The  Financial  Times  service  is  shown  in  the 
receipt  from  subscribers  of  many  hundreds  of  letters  of  which  those 
reprinted  here  (in  full  or  in  part)  are  typical.  They  are  entirely 
voluntary  and  many  of  them  indicate  the  high  value  placed  on  advice 
and  suggestions  given  through  the  “Hints  to  Investors”  department 
which  is  available  to  all  regular  subscribers. 


Regular  “Hints”  Reader 

N(A'A  SCOTI.^. 

July  3rrl.  Iili. 

I  rIwr)*  ri»Rd  your  “Mint*  to  Inve* 
lor*’  nrticU*  atui  Rtiath  ron*;d»*r«Kl^  ini- 
portanro  to  iheni. 

Mr.*-  t: . . 

★ 

Useful  and  Interesting 

MANirORA. 

October  IV. 

«  eubucribcr  to  your  paper 
iM^iiy  yeat  a  mid  ha\  ^•njoyed  it  verv 
much  both  from  an  intereatinR  new* 
•atandpoint  nnd  «l/»o  from  an  inveatm^iit 
<•  X portPiir#*  w'hii  h  w’e  received  on  th^  ed* 
,i«r  givf*!!  ill  your  Investor*’  Column. 

H.  R.  S . . 


Lost  Without  It 

NO\-,A  SCO  I  I.'\. 

Octnhnr  5th.  Dill. 

Sorry  to  hnv<-  overlooked  thin  .suhscrip- 
lion  SO  long.  A'our  paper  is  nil  it  purports 
to  be  in  gi-.-ing  service.  I  should  ho  lost 
without  it. 

U'.  D.  M. . 


With  Great  Interest 

lORONTO. 

September  26th.  I'MI. 

.-Xltliough  1  Bill  n  comparatively  ne'v 
subscriber,  1  ha'-e  followed  your  "Hints 
to  Investors  with  n  great  Heal  of  inter¬ 
est  during  the  past  few  weeks. 

K.  n.  .  - .  .  . 

ir 

Liked  in  England 

LONDON  (FNG.). 

.-\ugust  18th,  1931. 

A*  regular  *ub«r rihf*r*  to  your  inter 
•••ting  paper,  w*^  almijld  !  kr  to  c^inpratu- 
late  you  on  the  grnejil  <'xtel!<*nce  of  it* 
content*  NX  e  find  it  e-xtremely  u.*eful  and 
interr*ting. 

H.  ^  Co.,  l  td . 

★ 

A  W('lcon'.e  Vis'tor 

BRIT  COLUMBIA, 

^'our  pBI'-r  is  rert.-iinly  a  welcome 
weekly  visit. ir. 

NF  N.  MarN . 

★ 

Couldn't  Be  Without  It 

.^OVA  SCOTIA, 

n<*r  S9frihi»r  ^ ,  1  'M  'h 
valu*^  tho  advite  unrl  npinlnpa  mi 
ynui  paf^rp  att  tnu'*!^  that  nlthod^l^ 
ji.p  nt)t  llkr  tli^y  lipetl  fr,  l,fx  M\i]\ 

'  I.  nffnrd  to  be  without  p, 

f  .  W  .  . 


Finds  It  Very  Useful 

ONTARIO. 

October  27,  I  931. 

I  would  just  like  to  take  this  oppor¬ 
tunity  of  expressing  our  appraciation  of 
your  valuable  paper.  I  con.sider  it  one  of 
the  best  financial  papers  in  Canada  and 
it  IS  indeed  very  useful  to  us  in  our  in¬ 
vestment  department. 

O.  E.  ,\1 . 

ir 

Reliable  Advice 

-SASKATCHEWAN, 

June  30th.  1931. 

I  chose  ....  because  The  Times  re 
peatedly  intimated  that  the  mine  may  he 
come  "  great  mine  and  I  have  found  such 
advice  from  The  Times  to  be  reliable. 

Dr.  C . 

★ 

Wants  Another  Like  It 

(JUF.HF.f. 

June  I  4th.  19  31, 

As  a  siihscriher  to  your  very  interest 
ing  and  useful  hinaiicial  times,  1  would 
like  to  subscribe  to  an  American  weeklv 
financlBl  paper  similar  to  your  Financial 
I  lines,  also  containing  a  section  of  Hints 
to  Investor,",  with  the  privilege  of  advice 
'in  American  investments,  espocialK- 
bonds. 

In  (.rder  words,  I  wr,uld  want  to  sub 
scribe  to  a  financial  paper  identical  to 
the  financial  limes  ext  ej't  that  it  would 
give  advice  on  .American  finances  instead 
of  (  anadian. 

J-  P.  G . 

Service  Worth  Price 

MFAICO. 

.April  24th.  I  111, 

I  'vish  to  state  that  as  usual  I  have 
been  very  pleased  svith  iny  paper  and 
that  your  flints  service  alone  is  worth 
the  subscription  price  and  more. 

F.  L . 

★ 

Reliahlo  Inforriqation 

,MON  (  RF.AL, 

April  24fh,  1939. 

.  .  I  liank  mg  yon  (or  ynur  always 
reliable  infortnation, 

11  I,. . 

★ 

Always  Reliable 

.MON  I  RI  .AL, 

Ap.il  I  fih 

1  Intve  lalwayi,  valued  Inini inal i' 'n  '- 
reived  In  your  paper  to  which  I  li.o  a 
been  hidisr  l  ilting  for  several  yeats  past. 

.1  M  A . 


Service  Appreciated 

WINNIPEG. 

March  I3lh.  1939 
Am  in  receipt  of  your  letter  of  March 
7th  with  reference  to  stoclc  in  the  .  .  . 
Company  and  wish  to  thank  you  very 
kindly  indeed  for  this  very  excellent  re 
port  and  can  assure  you  it  is  appreciated 
very  much. 

E.  P.  M . 

ir 

Sound  and  Profitable 

NOVA  SCOTIA.  • 
Fehruary  7th.  1939 
I  have  found  your  advice  in  the  pa«t 
sound  and  profitahle. 

AD . 

ir 

Wide  Graip  of  Conditions 
O.NTARIO. 

February  6th.  1939, 
1  read  your  paper  with  wide  interest 
and  think  that  your  "Hint*  to  Investors  " 
column  is  particularly  good.  The  an* 
wers  are  quite  evidently  based  on  a  wide 
grasp  of  Canadian  financial  conditions 
and  a  knowledge  of  the  securities  dis 
cussed. 

H.  R . 

ir 

An  Investment  of  $2,500 

ONTARIO. 

January  I  4th,  1939. 
Thank  you  very  much  tor  your  infor¬ 
mation  re  investment  of  $2500. 

H,  H.  C . 

★ 

Subscriber  of  20  Years 

MONTREAL. 

January  9th.  I  9  19, 
Have  been  a  subscriber  to  your  [.a 
per  for  about  twenty  years  .  .  . 

J.  F.  P . 

★ 

Advice  Appreciated 

OTI  AWA. 

January  Itlt,  I  9  39. 

I  hank  you  vary  much  for  the  infor 
mation  and  advice  you  have  given  inc 
concerning  my  investment. 

.S.  .S- . 

ir 

A  Very  Fine  Paper 

.MA5SACHU5F  r  i -S, 

January  6fh,  1139. 
In  any  case  may  I  .say  that  I  do  rti|i>v 
yotir  very  fine  paper.  I  he  I' iiianciai 
limes  is  reed  and  reread  witli  great  in 
lerest  here  and  then  pas.sed  on  to  friend.' 
who  also  enjoy  it  hut  back  my  enlbu 
siasm  for  Canadian  securities. 

I  I.  .S..A . 


Thanks  From  Ireland 

RF.L.h AST  (.North  Ireland). 

January  4th,  19  39. 
Enclosed  please  find  cheque,  value 
three  dollars,  to  cover  renewal  of  iny 
J  early  subscription  for  1  he  Financial 
Times.  Am  glad  to  have  this  opportunity 
ol  extending  to  you  sincere  good  wisli-s 
for  a  Happy  New  Year,  and  also  to  ex 
press  my  hearty  thanks  to  promjit  atten¬ 
tion  given  all  of  my  enquiries  and  regu 
lar  mailing  of  paper.  May  your  valuable 
journal  continue  to  prosper  and  fulfil  it.s 
most  useful  office  in  the  realm  of  fin 
ance.  .Again  thanking  you. 

A.  I . 

dr 

Reads  It  Every  Week 

O.NTARIO. 

Janiiai  y  2 nd.  I  9  3  9, 

I  read  the  limes  ei-ery  week  with  verj- 
much  interest. 

H  R. . 

ir 

Reader  of  Many  Years 

NOVA  SCOTI  A, 

January  2nd.  19  39 
1  have  been  a  subscriber  to  your  v.alu- 
able  paper  for  niany  years  and  have  pro 
(ited  ronsidernhiv  as  a  tesidt  of  your  fin¬ 
ancial  news, 

F.  W  G . 

ir 

Valued  Advice 

MnN  PRF  AI  , 

Aug-UM  7th,  I '>39. 

Witlv  iiiniiv  tlinnk*  (mz  nrlvirn  jn 

tlio  pf»*l. 

K.  M . 


MONTREAL 


OA»\^%OA 


TORONTO 


THE  FiNANcmr  TIMES*,  montketq:. 


NEWS  FROM  MINING  FIELDS  AND  MARKETS 


MINING  MARKET 
IN  EASIER  TREND 


CANADA’S  PRODUCING  MINES--NO.  21 


KERR  ADDISON  i 
REPORTS  NUMBER 

OF  NEW  records: 


11^  LfiDiLU  iiiLiiw  I  I  liii*  n*  .  *  f\CrUI\lj  llUIWDCiIV 

OF  NEW  REW 

••W  lit!poi  U«»i  riwinRr.s  .IS  I  - -  !  Higher  Output,  Earninir-  5h<mnR 

Whole  l.isi  Oriftn  lo  Lower  i  Ne,w  Oi'p  Finding3  in  Western  Sector  of  Properly  Opens  !  Or**.  Reserve*  Arc  ' 

Possibilities  For  New  Mine  —  Big  F>evelopmcnl  i  Expanded  ! 

BASF'  iVtETAE  QUIET  i'  PiORrarri  Planned  — -  Record  Output  in  1939  r-wDi-  u  A~nMr*  r'rwuTNi  noww  t 


OPERATING  COSTS  DOWN  ? 


l  orontn-A  r  ;.si.’r  I  rr.|,r|  |  '  '■•’v  .|r r1). Mjyo  f^tlU  ^11.  -  pr-Fienf  I.oMnipr  roinpnwr,  i)r,  ,-la!inO  Tovnn.r,  Knrr  rol,1 

■nminsT  .uarkri,;  lt,r  u-r.K  'V'T '  tbc  i  niat^ly  I.IOO  r.I.  of  vlml.  "/rr  1,,  histo^  ilm  ihnp 

riKlP,]  I;,,!  I7ih  Virh  Aoliinir  .  on  Northern  .\l:i.n it.o- 1  heir)  on  t'l-yenr  len, "I  I.e  ur;-uerni  ^  liintory  lit  o  Jnr  e 

liatlins  r.,1  ;i  .MTinll  se;i,1..  Ai  th.-  'v  e„twnrc.ni)o  fiilnro  I  porHoii  .>f  . . .  stnkfMCs.  '-S  r^hHO  ‘  I  r"  ' ' 

review  is-  tl|i'  nlm(^  W'liich,  in  hII  elnitji:-;  in  nl],  w.  i.'  tin  iPf.l  ..vrr  to  yl  !  '  'f'fnrils  cstabli  1j  >1  fr.r 

irin"  hut  1J>*'  sltpl»r  in  it'^piibsidHiiy  rompon^'.  ,l<)w  ;rv  Isl.upj  ; (unnni^o  pillion. 

;i  fIiV'IiII.'  •’'■■'"'■V  I.C'.'iII.’  I.r  (ievel.'l'niPTtl,  CWI-jGolil  .'litieji.  fur  I.Jnil.Oen  rti.iiey  1 t' '  nllil  hrokCTi  oi  O  re  .-■t'.:',  , 

1..I mil  Ml  Ibis  vircin  r-ierHon  of  the  Ibal  n.inilijin  I'lie  rn  iiiierl v  ir  ^  I’loiliicHon  for  the  nuarlr-  fn 


"irnitis;  njarkri:;  .lining:  the  week 
eiKlei]  l;,n  I7lh,  with  volnnie  ion 
iianins  on  '.mall  aea.i.'  Ai  ttie 
•‘■tart,  of  t.hc  periorl  inuler  review,  ir- 
■' lies  dii  pla  veii  a  wraJ;<  i  ion",  hut 
"O.  Ttleralay  of  Hus  week  a  .^liylill.' 

I  inner  fend<  ni-.\  W.I';  Hill  iceahl.’. 


1  esrieei,,;,  i.s  jn  np„f  filiHfir  111  jt.=(  niib.sirtiary  ronipanS-.  .low  .ev  Islaini;  omii.iM,  /. 

hi;.|orv.  Ifc-aill.il  .if  tieveli.nimeTtl,  cai-lGoIrl  .Mine...,  for  I  .Jnii.finii  iti.iien  nf  1  ' broken  Old  re  eti 
rierl  mil  in  ihir  virgin  r-ieelinn  of  the  Ibal  eoniiuin  I'lie  pro)ierlv  i.'i  ^  I’loiliicMon  for  the  nuarle’ 


llli^  hither  l.}n.-  eontiiiiie.l  until  l•"’peIl^  bar  nn.ven  the  tlforv  of  reaebeil  by  a.  wintrr  V(»;u(  t'Kjni  11-  I 

ilifi  I'toi-*”’-  on  AV  ortn.rrfb-F  y  hut',  "D-mi  U  Kti^  I'li^linycr  I*/.  1>.  I3r*t'Wl)  luTfl,  I, *10  inilr.';  on  lb*'  llufl  ’  r'l*- 

"en  on  the  weekly  period  were  off  "I  el. ■idle;.  ;.re  e.tufilicti  1o  .'^on  rtay  llailwav.  fr.iin  w  hi.  b  ptunl  | 

'■•ligbt.ly  front  the  previonH  wi'.'kV  '*■  ibit  int.'iiiut  IoliJ..d  '.^otie  atid  l.bal  freight  .atid  Mippli.".  ;.re  iiani.'.l  iti  i**'i 


roail  fr.ini  1).  i  f•■'l'‘■d  front  freHtnum 

.in  lb.'  Mil. I  i''il.'Gfi  t.jn.a  of  ore.  a  tiaily  avi.M.n 
n  w  hi.  b  iimnl  ^ '•i''  '  iouh.  for  a  recovery  r.r  .tr,  ■ 


eninpared  with  .Rye.  sj'i  I 


!  T,  V.  Allowable  May 
j  Be  Boosted  February 

j  ri.nlgary,  .Tjrinclng  fit  of 
j  T-I.iriier  Vnlloy's  Hew  big  pro* 

‘  dneora  will  not,  mean  any  re» 
'Inetlon  in  enrront  nllowablea, 
.•o:. -fit  ding  to  authoritative 
R.inrces.  Ill  faef_  tt  wus  Icarn- 
'  ed  ]iroKont  lo-tnal  markot  re- 
nnlr.'nienN  are  pevernj  thou- 
and  barrely  tii  e.xoean  of  etir- 
reiil  li<  l.|  ajlowablo  of  13,*vih 
bbls.  daily,  Jlefiners  ar«  mak¬ 
ing  tip  th.i  dtfforenre  by  ah- 
?orbing  the  anrnins  built-up  In 
fiej'i  storapn  tgtiks  ttt  N'oTcnt- 
ber  and  Doeemher  ond  by 
taking  production  repUltlnB 
frora  f,e.-.ting  operafJons  «t  now 
produeera.  1*  Is  expreted  field 
allowable  will  b.,  given  a  onli- 
.xta.nfjal  boost  nbmit,  Kob,  1, 
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Record  of  Gold  Producers 


I  .onieoo  nKmin,A-i.  ki;  ;;  I;;',:,'  Vll 

I  Builton  production  ot  Bidcond  j  .  . 

(Kirkland  Gold  Mmrs  a.monnfed  m  UAriSst  mini 

in  Deepmber  from  treatmenr! 

.if  ■i.'.iit  tour  of  r>ro  for  an  flycrsce  Ma.ra.«f.ii.  Mine,-  Tiei-euibr  n;  ■■■];" 
re.-ove.rv  of  $.7. ft  per  ton.  This  r'Vin-  tien  iiet  ».  now-  all-iinie  high  evnUi 

:  pares  with  Novomhpr  outpvit  of  $.ih.-  ly  mjipiit  for  ih.i  nune  ar  .t'.'it.t,",, 
:j76  and  brings  total  for  inSO  to  JfTk.-  from  th.-  tnillitur  of  .i::,iiS:i  tmrr  ,v; 

'  )"-.7  as  compared  «'ltb  $<<17.5S|  m  ■''''e,  also  a  nc-,w-  bicb,  f.n  a  lec.r-e; 

!  infJS.  fit* 'll  per  t.iii.  Till-,  rompi.i"*' 

I  f'jin.  wtib  the  prevj.iiis  liigh  in  .Vovaia 

!  an.l  wnh  m.nhijf  in 

ii:!,  m:::::.*:  Icr.'  'ry'.  rtcembe,.  t-i:;.  Prodnetion  for  193:- 


"Imw  The  ,iijiiim  .t-.jld  ,  were  ine- 1  "t"  t  fm'  new  ore  exist  fojby  iraelnr  .lining  winter 

,:ula,!l,v  with  a  few  selc  tive  "oru,  iif  ;.iid  b"I.ivv  fVnv  sixth  Tho  eoutpanv  nldalnx  ii.;  power  sup 

I.'.ri|p..;4  teeording  .gains  on  ibe  wc-k,  | ll.'fl.eting  the  .■neourag..-  ply  from  it;.  .,w  n  pow-.'i  develop 
while  the  senim  g.ddri  seelimi  lis(,- 1  nn'tiL  .d>l;iiii.  i|  from  I  liis  work,  :i  new  nient,  at  K.inin-nii.in  llapi.l:--, 

"d  only  two  advaDeea,  Tim  iirospeet  i  •'‘P'  slarti-d  and  .siiiktng  Iftl.rnd  l.ake  fliver, 

..ol'la  .liv'l.sio.n  li.sted  'i  de.'liims  jiti.l  i  " emu  iniiod  (,)iis  Mpring  lo  tl  (•rad.*  Ip  in  lilll'.t 

I  CaihS,  while  tho  base  metal  ami  I  .le|<lb  of  L’,nah  ft,  Ir,  tlinr-  ,,,  ,,  .,,,,p 

misrellaneotis  tnioes  ‘7''P‘'r'>'  ''•■'•••  I  tons  .iailv-',uo,  nndm  w av  .'.n  ' 

ili’fiiiitelv  l.iwer  in  iiuiet  trariniu,  "p.  inn,,  i.  Incite. I  ,soni.'  i),.it)0  it,  ,  ,,,,  .  ...  o.  . 


inter  nioiith.s,  ’’’’"in  tons,  an  average 


inisreiia,neoiis  tnioes  gr.nip.s  w.ti’ 
.l.ifiiiifelv  l.iwer  in  <|uiet  iradhiu. 

f'be  Tm'.ini.,  .s'lork  1 A .-li;! ngw  in 
•lex,  .if  ;.'if  golds  tnoveil  off  .Thpmnis 
I  rum  131. 1,'.  lo  I3n.;;i;  at  111.'  .-lose 
on  W'e.ltiep.Jifv ,  .Tail,  17,  w  hile  the 
lodei*  of  In  lin.e.i  irietals  reern-d.'d  a 


up  tom  ilfiil.v,  and  average  of  tV.s.;  t.<i 
op.  ton  in  the  Sopieinber  fiuarie-.  (n.'  i 
(1,0  I  ating  priiflr  for  tho  latest  period  Iv 
i  fore  provision  for  depreelaii.m  ..ml 

win  (.,minm-.i  i.nis  spring  to  ii  tirad.-  Ip  in  lilT.t  , '■■ives.  .-imouiited  to  J382.'t51.  aa  r...n.  |  BONDS  RETIRED 

picsihl.!  .lei.ili  of  L’.niK)  ft.  to  tlinr-  ,  f , |l'■'^rell  witli  §233.906  in  tho  S.pl.ni  1  _ _ 

onglil.v  oimn  lip  this  .scelor.  nin  ' hliarter.  and  brings  Intal  mr  r^roato  Bur«u  rhrVin.nvUl  Ttm.. 
opening  c  locited  .some  .i.r.tlO  ^  j  „  7w  o  't  orom-^.  -  rroston  Kast  Dome 

W.st  of  the  pi-.  s.  nl  .shaft,  l■•rom  'h*' |  ,,;,„,ppp.p,  ,  ip --I'-.lhal  a'"’  ”*  Mines  has  eonimenriM  shaft  ,sink-ing 

Fbu  t  Ot  pi..,lm;ti.m  m  f^^b'ember.  ,  ^  .  rat.  <1  .■ap-ieiiv  to  -'00  l  .ns  •■’"’h'la  at  •§  1.3^ I from  tho  present  bottom  level  at 

93,.;  Ibo  .  .nl  of  I9::n.  .he  .'om- 30S..n9  a  rm-ov.-rv  ..r  |  „h,eeUve 


i  CompaLny  Has  Started 
Levc.l  Dcvelopinenls 
j  Promising  Ore 


nAn.NNA  Mtvi, - 

Ma.ea.'sa.  Mine.s  f>ei'eiubr  n;  ■.■dm 
tion  se*;  a.  new-  all-iinie  high  ev.-ntii  ■ 
Iv*  mjlpMt  for  ih‘i  injile  a.f  t . t, . 


— .  *  i  -t  ouert—  ^  I  2.Tt  t  At  '0  1  '  V 

Deep  !  2nS  oniri-r  .  Il,n*7  IVt.Mt 

l.lrH  n'aaii—  .  H.-ft  I/I. "'4 

iortob-r  *■*><'  tS.-l'in 


ALL  BONDS  RETIRED 


Flail,  of  m  oilin'.tion  m  September. 
19:;,'.,  to  (hi!  .  ud  of  19311.  Ihi>  eom- 
pali.v  lia.,-1  pr.ulnre.i  appruxintalely 
$3,iott.0"ii  ill  new  vvealih,  with  last 


_  Novep-t.-r  •—  a, 17. 


r.>«at.  ".I®l  $47'. M/  »  ft,' 


HO  WET  GOMt 

Huwpy  Gold  Mines  had  an  operai- 
ItiC  profit,  of  $100.3110  ill  the.  foiirib 
lUiarter  of  1039.  an  eonipared  with 


renelied  a  n.'w  iie.ik-  ..e  $ 
S'lb,staTif.;al  !ncr<-a.-,f'  ov.i 
"OO.O.iI  (ii'.iiliiirii  ri  I9'!'l. 


\I,l|..H  n-  r,.  .,v 
Vh.i  ri  V  >s4,Rrti 


Av-i  na- 

-IV  e-r  Teri 

tft’  »IV 


•■■•3P  of  112  point.''  at.  Ml.lib  from  j  yiir  heiuy  the  be.st,  in  ibe  compaii.v-.s 


V7  77  in  flic  previous  sessiuti. 

In  the  itinior  gold.n  seeikm  b’ehi 
woii  off  It  Vi:  points  in  light  trading, 
as  .viai'.Lcod  t.'ockshutt  slipped  r. 
•'ents  in  fair  volume.  Kirkhind  r>cike 
and  .San  .'Vritonio  eaeb  tioeliued  t 
points,  as  9rad3Cii  Ke<l  i.ake  was 
off  2A-C  points  in  light  trading. 
Gunnar,  Moneta  and  T're.ston  each 
slipped  2  routs,  wliLIe  liold  L'a.gle 
and  Kr.njicocur  were  1 '"v  and  li'k 
i.'Oints  lower.  Gosses  were  also  re- 


historv.  Tlio  m-e  r.  serve  position  is  ,,  ,  * 

capable  of  supplying  m.Ilfeed  for  i;*';  '  ""“y  - 

the  pre.srut  2i.Mon  mill  for  two  lu.-rease.  i^'Hehiug 

-u.,*  -.c  11  .  4  I  prr  Ion  in  the  ihirci 

mm’  n  'n  ;  '-;'ve  Operating  .osis  have,  re- 

beem  opened  for  a  .subslauttnl  tnbii- 

loci  ,  few  .vears.  amounting  to  $7.37  per 

secuon  ot  the  propcrtv3  I  he  _e.,m-  \ 


M.IIJV.  .^Js  iriuUiiH'U  !TI  Iir«  I.FUJU  id-  ’  -i  . . .  in  xviufmi-j 

low.  average  grade  of  or.,  in  1 93S  '■•"''S  f''*'*-  '-'’9  romili  1  bni. ,  s, , s.ooo  in  the  prceeijing  .mat  ter  and 

wa.s  .$11.1.7  p..,  tun,  eomnared  '' ifh  1  , ] -f- sf-ping  ..perailons  on  IJn-  bolbun  |  j ,  m.oOh  in  the  final  I93S  .luarler 

•$liti:i  per  Pm  it,  193?  an.l  $11. 7t  in  !  ^  ^  h'lftil.  t,  level  will  be,  somewhat  .  nrtaikj-i.  ■  Production  in  (he  latest  quarter  to- 

19311  riow  .'vei  III  l'»39  aver.ige  '  ■onsiriieimn  of  the  mill  ex'eii'..m,,  and  high-grade  .u  .i  from  ihi.s  souree  i  iiirlnding  oxehange 

,gtad.'  showed  ail  in.  reuse  r.'arhiug  j ami  puw  -  in  the  early  months  of  I9t()  will  not  premium,  from  1.36,952  loms  fora  re- 


Of  yj  -tn  p!  , 
^ tirl  finnrtpr 
1 1  '1  «i»in  I  *  rt  , 

CL  ,  . 

N’nvrinlvrj  , 

D.-.  t-bt,,.-.  .. 

T  n  10 

Iritijl  IMS. 


MO.MTA  FOHf  inXf 

,'lnliela  Porciipine  Mines  e.vtabli.sli 
ed  ;i  new  prodii.dion  re.  oid  In  tim 


a  high  of  $11. so  per  Ion  in  the,  1  bird  •  t'^tensioii  was  eompu-ted,  be  as  important  ;i  laelor  in  Peodue- :  „f  ,-q  pp,  ,nn.  eompared  |  (onrlli  quapi.er  of  1''39  at  $2S8,Sll. 

quarter.  Operating  eosis  have,  re- !  ^ t.eorge  B.  Webstei  .-tai.'s,  |  tion  as  it  wa.s  in  tho  ..Josltignionihs  |  ,$2S,5,tKiO  from  13$, 347  Ions  and  which  compares  whii  .t2,’).5,0Si>  pro 

maim'd  fairly  stable  over  the  past  I'all.v  tonnage  ha.s  been  ,n-  of  With  the  ob.icet  (if  t'elir*  ■  average  of  $3.96  per  ton  in  the  third  dneed  In  the  prere.tmg  .piurter  an'l 

few  years,  aniounling  to  $7.37  per  9rea,sed  In  |,20o  tons,  with  recov •■•  >•:  ing  t no  bond  Is.su.'  and  pa.vtng  uii*  [  qu,T,rtci ,  Dperaling  profii  f"f  1939  ,|27n,iS4  In  the  eompnrahle  period  o; 
Ion  in  193S  against  $7.1 1  per  ton  In  ^’''f’lighl  tip  to  97  per  cent.  Opn-at-ltial  dividend,  a  tolal  of  armind  C-- ■  estimated  at  .$42.S.3'35  as  eonipare.d  1938.  sAveiag.-  ieroverv  in  ibo  ri" 
19.37.  Duo  to  heavy  write-offs  for  mg  eo.sts  have  shown  a  marked  drop  [  OOP  tons  of  high  grade  ore  t.aken  ;  $^41,866  m  193$.  cemhor  quart....,-  wa.s  $17.8,3  pi.u  iiMi 

depreciation  and  deferred  develop-  f”'">’er!y  |  rmn  a  sub-level  stopc  hO  feet  Ope.  on  the  16.177  lous  neate.! 

ment,  in.  1938,  overall  costs  showed  c<9'ning.s  during  the  .  „r- j  l>elow  the  ,.th  or  oSO  foot  love  .  dur-  ,9,,  vimed  Di'odtirtiou  for  1939  stauds  .at  ?I 

a  substantial  increase  over  the  pre-  of  No  3  'l-f' 1 months  of  9.,9.  bu  |  -  m  nu-Gc .  n/,417  turtm  ,,.,rr,p,rrv'd  wpb  $1016,251, 


Keeord  IVodurtion 


Jsen  ued  l.ake  was  1  . —  -■....  ,^,0  in  1938  against  $7.1 1  per  ton  In  ...  .1,  wu..  .,,..,.,.-1......  .............  ..  .......  .$42.9..>bri  a 

s  in  light  Inading.lba"^-  't'Y'’'*  b'l’b  its  initial  dividen^  ,,^.,7  to  beaw  write-offs  for  uig  c.sts  ha ve  shown  a  marked  drop  [  (lOh  tons  of  high  grade  ore  t.aken  ;  5444.866  m  193$. 

a  and  T‘re.st..m  each  I Oeiuhe.  ..t  cents  a  share,  still  depreciation  and  deferred  develop-  fxpe.  ted  in  hr  properly  ,.•- |  nun  a  sub-level  stope  60  feet  j 

s.  while  Gold  L-agle!"’''”“^‘''"'^  asset  post-  ,^,3^  fleeted  In  c.arning.s  during  the  .  „r- j  l>elow-  the  „th  or  .'SO  foot  level,  dur-  ,93a  Milled  K.cm 

i-  were  K-v  and  IK  ‘ion.  „  substanllal  increase  over  the  pre-  linking  of  No.  3  -liaftjtns  the  last  3  months  of  1939.  but ,  Gt  qu-oc .  n/,4  7  ,  U2 


ceding  year,  and  was  responsible  for  1  fmnpleted  to  MI  ft.  below  the 


(Wded  by  .Amni.  idiesterville,  Tl.ird  ]  Tiie  year  .iu.'-t  brought  to  a  eln.se  the  eompan.v  reporting  ner  lossl^’^'^b  and  lateral  work  on 

Ivock.  .and  l.eitcb.  Cariboo  moved  j  was  the  best,  on  record  for  1I10  com-  iii  tba.t  year,  agiiinst  .%  profit  thel^  bb'^  anti  t,3hn  levels  was  .iu.'t  st 


lip  o  points,  while,  gains  of  1  cents  j  patty  from  .a,  prodnetion  tind  ciper-  j’etir  hefoiu-.  j  <bo  end  of  Decembei. 

i.a.-.h  w-erc  .shown  by  llcaitle  andjatiug  profit  standpoint  and  was  due  Development  work  carried  on  dur  i  Higher  Ore  Jlcserves 

Terron,  Paymasler  again  fealtjr- 1  to  a  number  of  factors  including  im-  ing  the  pa.st  year  has  borne  out  ihej  Rroken  ore  reserves  at  Dc'emhe 
cil  this  sertii.iii  and  was  Ir.ad.'d  1  |  proved  griide  of  or.*,  extraction  ;ind  theory  of  l-hdon  1,  Hiovvn,  ( oiiRiih- !  31 ,  19311.  .amounted  ftr  7116.158  inn;- 


there  still  remains  intact  a  6.5  ro.tt|7»;  a.;-;-;  ,  i,.:nn„  I  in  .1938. 

vertical  .section  below  ihi.s  sub*,4,h  q.jarir,.  iifift'i  274«v.-  loo.ioo  |ow: 

’evol  to  the  i.ili  level  still  intaet.;  —  -•  . - 

which  contniur  as  tiineh  on*  as  has  '  1  "'"6  19*9.  '41.71/  'i.i/t.//ft 

,l,.«..,l,.  ,..l«„  ■l-l...  „.mo'Tet.vl.  |9.1«.  "1*  444  I  I0«,n4l,  4>',"/ 


Higher  Ore  Jteserves  already  been  laken  ouf^  The.  mine 

will  reilirn  i*.  novm.al  prodii.  1.1011 
Broken  ore  reserves  at  De<-emher  .,f,pp  shafi-s, tilling  Is  eotnpleled, 
.  19311.  .amounted  fti  3II1.I.1S  tons.  uudegroiiud  efforis  dnriug  thir- 


rSJ,AM> 


UI..'*:?*  |.5^u 

to«,n4f,  r>^‘»20 

—  I  fctitl  q  u.j  r*»  i 

C  I’IIX  i  *"f  •I'l**""' 

1  9  40.  .pinrl-. 


pofuts  higher  !u  good  voliuij.'.  Up- i  deduction  m  tiiiling.s  los.s  and  de-  ing  engmeer,  that,  best  ..hunces  tor  , is  rompar.'d  with  269.728  tons  .1'  'pprio','|\*iTl'T.*^^  d*evm"Vio' 'men^ng  i  brodneimn  nf  foci.  im 

per  Canada  and  K-rr  Ad.lison  werejeline  In  operating  .•osUs.  While  out-  finding  new  ore  exist  lo  ihe  west.  ..September.  Ore  broken  m  Mr-pes  Tp  p,  .m  tl!;  fou.-,h  ami  7  i 

<.ach  1  point  higher.  AruUleld  list- j  pm,  in  tlm  past  couple  of  raoiilh.s  at.  and  below  rli..  sixth  level.  Last  and  drift  hacks  during  the  <li|.ai,..'r  firm  levels  .mid  in  the  hmitiu-  wallif^  •$9'.8.'^  fium  ire.,  in.  i  - 1 

ed  fractional  gain.  I  is  paid  to  have  dropp.-d  belmv  the  spring  the  sixth  K  vel  .Irift  w.as  ex-lf,„aiied  n7.ono  ton.-,  i  7op  'm  a?e  7e,-,nd  .ai7  7irlMeve1s  .  ^  I.’,  i 


5oiii»tr  Golds  Beak 

'$>lght-HaTgreaves  and  Mara.ssa 
were,  the  only  iR.siies  in  tlie  senior 


avorage  for  the  year,  owing  to  ex-  fended  heyomi  The  I’owdi'rhoiisc  B.ay 
j  tremo  hardness  of  tho  ore  making  fault  ;ind  it  was  noi  I. mg  befnr..  m  e 
I  it  nccessarv  to  redn.'e  dail.v  tonnag.!  conditions  were  i  n.-oiinleied.  The 


average  recovery 


i  $.17.1)3  per  ton.  with  gold  figures  at 


M.|I"H  e.. 


ITVM  WIT  K 


Orebodv  -Vo.  1.5  at  the  1.751,  ft.  lev •  •  Diamond  drilling  lias  heeii  '  af  ici  ;  j'..-  pp,.  nuiice  This  eomparns  wiih  Daxmaster  <"onso!i'iat."l  'lin.' 
el,  a.s  indi.  atcd  by  diamond  drilling. ,  on  with  e.msldcr.ahl";  .sin  ee.^s  'h  re-  ,.,„,py,  ,,f  56.1.937  in  No-  established  an  all-litiie  Inch  pr.idm 


with  a  loy.s  of  2  poini.s,  while 
Doiiip  and  llollinger  each  eased  a 
Iraetiori,  Mnffalo-Anketiie.  I,.  T* 


.  . .  necessary  lo  re(in,.e  oaiiy  Tonnage  conmnons  were  ..m  oiinierea.  1  ne  ■  SPO  ^  ,,p,.  ,-,pnt  months,  indi.-aiing  the  iiiereas-  iV:,  .,.::  .  , 

golds  section  lo  list  advances  '  the  hroduciion  for  the  year  first  .if  Ihe  two  .ci,,,,,,,  diselo.sed  mi  f„,„  „.i,h.  nneiu  grade  of  9.3771  Mng  imp-trian.  e  nf  the  han.giiig  wall  .  '' 

gams  l),.ln,g-  15  and  5  points  re.W- 1  L‘a7  A'!!.  valtm  of  roughly  this  ievol  has  longi I.  ^  of  23  1  ft.  aver- I  2ii2'I  n/.  cut  grade,  eqn.al  to  ! /...me  .'ind  loc.uiing  new  m  i.  /.ones  I 

itvelv.  Igikn  Shore  Jed  the  ,jeeline'^^“^'*^'b'.  nbotii  half  ..‘f  which,  or  ap-  aging  .2  o/.  over  .:.:i  ,li..  with  thei^-p.,  p^,.  jo-  Kun  bet  ,  south  of  ihe  main  drive  west  .mi  tom 

>  proxiinatel.y  $469, min,  is  operating  second  shoot  opened  for  i;;:’.  fi.  aver- !  iP,.  Imver  iev.;|es  .i**'  ounrot 

profit.  This  is  a  .substantial  increa.se  aging  .36  o/.  over  I  fi.  tin  ilie  second  ,  p  orebodv  at  ibis  Altliotigh  mint  returns  fo,  the|{;’,'^ 

over  tile  preceding  year  when  out-  level  new  slmof  found  last  Uill  pp,.  verii.-il  tool  Haller  pari  m  December  are  not  yet  | ,  ,r,nbrr  . 

put  fotalleU  J7S2.S68  from  which  au  w.i,-.  drifted  thrmigli  fm-  2"9  ft.  nnd  :  1,  ;  ,.,\ailah|e,  t.iial  prodn.-i i.>ii  for  ihr|x>vemb-. 

operating  prolil  of  $296,910  was  s.auiplmg  yield. .i  an  average  of  grade  Drilling  north  >.f  \o.  n  ■  19  montli.---  porir.d  during  vvhioh  1  pp  j  rt^rcmbivr  . 


V  ember  iitid  $ii3.9oi 
1938. 


lots 

I  rjunrtft 

nuartn 


Iraetiori  Miirfalo-Ankerite  I  t"  Prt-'ficding  year  when  out-  level  ,'i  new  slmof  found  last  fall 

Uae  and  ricldo  Crow-  li.sled  in'ccnV  f”"  $TS2.S68  from  which  au  w.i.f  drified  tlirmigli  f*.r  2<*9  fi.  and 

l*|.*ses  I  (iRrien  and  Sylviuile  P''o<'i  of  $296,910  was  sampling  yield*. .1  an  average  of  .11 

.Msed’s  and  ..euts.  Pammtr' ami  ,  now.’ver  a  year  ag.>  moxi-  .>/.  over  .5.2  fi  Ow  ing  io  the  ..n- 

.Sjseoe  were,  the  other  issues  10  lo.s..  """"  *9llowabI.v  write. oEG  were  eouragonieni  lia-l  wesi  of  Hie  IV.vv- 

ground.  Hralmne  ypiiilyre  uiid  ''”■  hepreeial ion  and  deferred  derliouse  Hay  fault,  offielals  have 

1  crk-Hiiglics  were  tiuehanged  ou  'hwelopment,  eonsidvM-ed  advisable  decided  to  .sink  a.  new  shaft  at  a 
Ihe  woeir  r,ffjpj;il3  in  View"  of  i.hc  indicated  point  6.509  ft.  west  of  the  |ire;ieiii 

oro  reserves,  which  resulted  in  a  one  and  whi<-h  mav  he,  (ariied  to 

,  Toospnet  colds  iiectlou  j  jg  273  for  1938.  it  is  not  depth  ot  2.9oo  fr  The  shaft  has  h"*m 

Moo;i  i.adtllae  moved  tip  to  a  new ;  ,.p^  company  will  collared  r,.  depth  of  59  fi.  and  a 

t!^  .  far  c  n|  rrnfs  •' i  u-rilr-ol f  lar;;o  ;iuK-»iints  for  drprr-  hofsf  v.lll  W.  in^fnlN  rl  jind  n  Ik.'hI 

lis  ed  .1  net  g.iiii  of  points  on  •  1'^  |  pj;nj,,n  and  defertod  devpiopiiient  frame  creeled  In  leadinc.ss  for  pow- 

wee  .  ..emi  or  ^'"C'n  '"■ns  fiaded  ,4i4;i6_  which  would  make  it  pos-  er  .sinking,  which  is  seliednled  fo  get 
onictl',  vi) .  '"d  •(.  point  ’  j  eonipany  to  show-  a  under  way  eai  ly  in  the  spi  lng.  3  he 


high,  for  the  ve.ar  of  25  cents  and 
listed  a  net  gain  of  1  points  on  Ihc 
week.  Senator  Tvinj.vti  was  traded 
onictlv,  but  listed  a.  ,3  point  laisc 
*.n  the  clo.sing  da.v  of  the  session. 
.Xai  boh  moved  ttp  2ft|  points,  w  liile 
Aunoe  H.sted  tt  2  point  iiiereaso  in 
lair  volume,  Hrunlnn  was  trad'ii  in 
good  volume  and  T-ceorded  .1,  3i/5 
ceni  decline.  while  .lelHeoc  anci 
Morrja  Kirkland  were  off  1  ami  '.i 
pomif.  respeetivety.  tlalartic  I'rOhJ- 
field:'.  vvbieh  has  been  active  in 
ibir,  lift  for  some  week.Sj  was  uu 
ehangcil 


1*111  grade  Drilling  north  of  \o.  9  Mi*  mmitli.--  period  during  vvbieh  1  i,e  | r>*.rcmb.!r 

nrebofiy  mi  the  17.5  and  31)"  fi  lev- ■  Pt'cft"'tt  mill  opersted  during  li'.39  |  i„,„[  ,949  __  4t)./n'>  $775. »77  $1'/,, 

eks  indle.ntes  the  possihilily  that  a'm  expected  to  total  ,7,|ipioxiiDHtc1.v  l■••«k  mt*  ..  44."/  e'o.sn  i44h 

new  orehodv  exi.sts  ill  a  syennr  dv  ke  I  ■82,250.990.  including  proreeds  from  ,  • 

ahoiit.  |i,()  fi.  iiorili.  tertnin  hulk  sampling  I  Tom  iKis  ‘  .1.  M.  rOV'SOl.ll)  MED 

u  J  V  in  ■  I  J  1  J  revenue,  the  eoiiipauv's  ■mistandiuc  '  ,  , 

Oiemm.v  N*.,  9  I.s  l,r.,,g  d.  veloprdl,^^,^^,^  aiuolint  of  $709,009  |  HuHlon  P-odnrnnn  of  .1  V,  Cm, 

hy  drit  ing  on  ihe  and  .on  full  o„  .laanarv  i.  'ftoHdated  (hvld  Mm*  ;-  ,u  neeemhe, 

ft.  levels  vvi.h  *csn|,s  *lai..  IIP  I.*  ,,,,,,  .,^.,,.^1  dividend  of  5  eijnis  I  ""  P'’’’'' 

cxp.ietalmns.  Ou  Ibe  f.;*,  i.ier,  !.,1  feet  ,  epre.sentinp  tmal  distrihii- ^ '>5.8  59  per  miu*  ei.  whu  h  eompa-es 

u  ore  with  an  averag*  nmu  c  m  $I.5.,,n„o,  was  paid,  and  an  i  "I'l'  in  the  preeeduig  month 

of  .L.S  O'/,  or  111  o/.  cm  .*ver  "ol"*  esiab-ion-l  S:;'’-!"'*  in  Imremher.  1938.  Aver 


63.90  1  III  Dceemhor.  'i"**  record  in  Deri  iijber  by  rer*7Vi.| 
ing  hill  I  mil  Willi  an  c.stuna.ie*!  v.alm; 
r-^n*  Avri-ige  of  .$1  I  1.1)75  wliieli  emnpare.s  with  the 

Miipd  n-<-o).rv  P«.rioii  p)-(;v  mils  high  of  $139,872  m  Novem- 

I  C  /  'ihO'la?  *i4hH  i’*’*  '"’'i  $129,117  In  Itre.eniber.  1938 

1, 17*1  170  l/a  I40H  I’rodiiel  ion  for  1939  ammiiil.j  li)  ap 

•■04'  eh.nin  i».ii  iMoximaielv  $I..5|I,II|  aL-ainst  51 

.  ,.7  RVO  17,11  '19-,-"  *  to  1  '.>8 


cxp*:etations.  Ou  Ibe  f.;>,  i.ier,  131  feet 
iif  ore  with  an  averag.  iieui  grade 
of  .1.58  ()/.  or  111  O'/,  cm  over  vvidih 
of  in  inches  has  been  developed  .so 


is  rxjieeted  to  total  a,|ipioxiiDHtc1.v  I ■■'•k  mt*  ..  44.')'/  nso.sit  14  4h 

1 .52,2511,090.  meliiding  proreeds  from  !  - - 

lertnin  hulk  sampling  I’tom  iKis  '  .1.  >|.  CONSOl  11) \TT.H 

revenue,  th,'  eonipanv's  oiiistandtii.c  '  ,  , 

'  bomi,"  in  the  auionnt  of  $700,000 1  HuHmn  p-odnrrmn  of  .1  v,  cmi 

were  redeemed  in  full  on  .lauuarv  I.  .  "*  neeemhe, 

1919  (he  initial  -i-vidend  of  5  mints  I  ""  P'’’’'' 


1  0  4 

I  nUi»  **r 
2nr|  qiiarto) 


Tot-il 

Inf.,;. 


I-Ml- 

M.IUfJ  F7. 

r>  .» 7  ♦  \  I 


companyj  work  1n  tii»>  ;n  e.'i  of  tlio  now  phnft  i  .)00~ft 


ade.iiiHlP  reserv,  fluid  was  es!a b- i  o'"!  ' ’"'''''ubpr.  1 9.38.  A ve,  , 

Iishpd.  The  board  has  .IctinitPlv  .set-  ag«  recovery  las,  month  declined  to  ;  min  geoi.  Kivei 
rh'd  on  .a  imliev  lhai  earnmgs  of  a  $9.86  pe„r  ton  from  57.35  per  Ion  ,njf.2l9  ions  ol  oi, 
P'o-i.irl  belong  10  ibe  slia |■pholde1•s  '  ombef.  atihmig!,  lounagp  milled  !  wliu  h  was  leeov 


SIT  i{i:i:oA  un  ru 


vvhieli  is  the  pioneer  cold  proiliiePr  will  invoUo  an  ,  xpemlitnre,  of  ap  |  SO  ft.  of  ote  has  been  dm.  loped  liav-  spareholders  I  ^'-''ombpf.  alHioug!,  lounagp  mil 

in  the  Gotl’s  L.7k«  area.,  Northern  proxiinately  $259. oon.  wu'n  the  worki"'S  oniut  gi.a  e  ot  •*’■’’  "^"Inf  >hai  period,  afie;  siifrieipm  re- |  i*i^i'C‘*?eil  to  .,191  ions  from  2. 

.Ilanifoba.  has  produced  over  $3,-  planned  ii  will  he  seen  Ihat  the  i-mn-  *>1  •*.*  cut  graiJe  ou't  width  of  89  e.siahli.shed  10  siis  . 'eti.®.  imnpaiativp  rigiires  follow 

100. nun  ill  g..|il  To  tho  end  of  11*39  pativ  is  headed  for  .-i  ,  .mple  of  imsy  ; ''icue.s,  Iti  orel«.>dy  N...  -*'  '"*  tain  llic  rninpan.v  in  ils  pioimsod  ,17,"", 

n  the  eommenccatenl  of  mUlmg  years.  I  s.-ale  .,r  ..peraiiom  .  and  ensure  „n  .  V’n,  $7'.. 

leutemher.  1935,  I'iiiiillrinl  rosilioll  i.imil  j  .'  "  "r"  '  I  interriipied  divid"pd  pavineiits.  he-  /„,l  nmrir.  ,  ■)  //'.  ;.*.i'i7  7  7 

...  ,  .,1,4  iinehcs.  gradm.c  ,1*.*.  *>/  unem  and  )  ,.  ,  |,,  ,,,er  ..f  invest-  -Lh  .|.mr,-r  ft,hT>  " -w*  74 

a  rev...ii*»J  1ti  till)  l.iLde  below.  Inilial  div  njeml  ol  ..  e.enlsa  share,  |i6  07.  .lit  h..,,,.,. a  tho  . -.r  ris  men.  October  ...  v.ui  .*1.515  74 


fi  imt  the  eommenccuieiil  ol  mill  tug 
in  Septetiihi'i.  1935, 

.As  rev .■.•ii*''J  1ti  ilu)  lal-de  below, 
ore  developed  during  192,8  faileil  h.v 


I'iiiiiilrlnl  rosilioll  i.imil 


was  paid  on  t*,  iijher  Isi.  UG't.  in-  , 


cover  milling  require- (  ,oial  .d  .$I75,99(i.  am 


ttrehodv  Nl 


■  „  |sprv..  Ims  been  .*.siabli.sned  u*  siis  ^  "■*>■  ■ 

1*11  ' i'*'  !  tain  Ihe  rompan.'  in  ils  proposed 

I'loppd  -.11  ;  ..r  .iperation  .  and  ensure  iin  i^. 

",  '’ll  interriipied  diviil"pd  pa'ineiits.  he-  /.ol  n.iarin 
unenl  .'ind  i^vaig  ihat  ilie  muter  o'*  invest-  -IiH  mian-r 
U'eiit.  beyond  the  af. 'guards  men- 
tig  rapidl.v  lioried.  ,'an  safel.v  h.’  h.fl  vvi,h  *!ir  "inbri 


I  nil"  : 

Mill<»rl  l?#rov^fV  I'**"!  Tmo  j 
R  Ti  1  t  G7./On  .^.7  '>15 
’>  7:.]^i  7  7  7'*  ! 


.wiingeoii  Kiveri;,*lil  viinp"  lie.iteii 
2.219  Ions  i>r  Ole  jn  |iee.>inher  lr**.n 
vvTiieh  was  ipiov  l'|■e.'i  Imlimii  lia'.  inr 
an  estiiiialeil  vaiiie  .if  5:;7  1  1  ) 
nverago  of  $li'*,*7  per  i.m  3  hi  •  I'.m 
pares  vviih  .NO*.  I'riih.  1  ..iiipiii  m  ',42 
139  fumi  2.2  .'I  loll,;  ;u  .'1 .1 ::  111;'  5*8  '* 
pel  ion.  ami  hrings  loi.v]  i.redn.  r.,,. 
fm  i')3'i  III  .1  ppi . .\ inui ti'iv  c;v .i*.;.i  ..- 
ronjpaicd  will,  .5.01'*  III  I  m  1*',’.-. 


fhe  has,/  meC.1  S/x-Tlm,  was  quiet  1  nunC*  fm'  th"  v.u,r  and  as  a  reM.ltj,.ash  T^sitm'n  ***  tlie  I'reasur;  ,s  still,;:"''"'::-',  ’mi/'rr''"! 


iliiriug  the  p  rind.  Th'ml  1  Ireille  .an.l  | '"'e  re-..rvi*s  ;it  llee,  31.  ]93S.  d*'  ver>  fll'oiig.  In  annmuieing  ilie  divi- 

.'Siidhurv  lla.sip  nmvhrig  II  .'ind  12!  elm  *"  I  T8.2i*.i  Imi.s  1  rom  1  .,2. too  |  oifieial.^  poini.  d  mu  tlial  n 

points  lower,  .'■therrltt  Gorilon  wa.s  j  Ions  at  ili*'  end  of  Ilie  pri'vimis  year,  jr^as  noi  u*  h.  a.s.sium'd  lint  fiu  tliei 
ihf>  only  (>Uu*r  i.ss,,e.  in  this  .seri.iiin  llowi.v,'i.  grad"  of  ri'scrve.s  rema in,  d  |  pay nieni s  would  he  m:i*le  legiilarlv 
,0  list  an.v'  , .flange..  Hi,'  loss  .shown  emisuml  at  '*.39  o/.  piT  Ion.  .\l  alas  ti<>  policy  h.is  yet  hern  worked 
hv  thh;  .sto,-k  w;is  I  ceiils,  daily  mill  rale  i.f  299  (,,ms  reserv  e.s  out  ;iiid  imne  "an  he  vv  mil  nn 

Ilin.UUl  I  iorp  wa.s  tlio  only  Is.si.ie  were  amide  lo  feed  Ihtv  mill  tor  :i  j  tn  the  new  .siiafl  is  l  oinpleit  fl  ;)ii,i 
,0  ’pglster  ;i.  los.'.  of  aii.v  Impml  p<.|  lod  of  two  vears  .'Vggressi','  *1*  |lurtli,’r  l:ilei;il  work  done,  and  tm- 

.ini/c  in  the  miri'cl  lariemis  niiiies  velopme,;'  h:i;i  been  earried  mi  o' er  |  .essa  r.'  i.xiiemlililt'e  for  other  ihvel- 

'-er.tinu,  a.  (leellm*  of  S  ]ihImIs  LI  lllie  pa  -i  .  everal  nmiilhs  wilh  new  j  , ,p|,|,.n |  ,1,  | erm ineil  .1111)  ;iii  l•,.^linlale 

ilorado  vv  an  off  I  ,.enf,  !  or,,  luiviiig  lieeii  i.iiiened  itii  tli,.  sc.-  .  ni.ide  of  ore  resi  rves  m  that  ..eeiimi 


'-er.tinu,  a.  . . .  8  ]ihImIs  Id 

ilorado  vv  an  off  I  ,.enf. 


<>xl reiiielv  I  iiml  ;iml 


mi, I  ;ilii|  sixth  b'vels  W'e;;|,  o|  Ibe  ,\ ijt hni  i /.  ,1  eapilal  eop.sisl  of  3. 

I 'ow  ,1  '*  li' *ns'*  f.'inll,  and  it  i'-.  exjieet  .".no.iinn  simres  of  ipi  )'ar  v;ilui'.  .'ill 

e.i  ih'.  me  position  of  the  min*'  lias  ..f  whieh  are  oiUstandmg.  'I'll'  ■  I'lek 
heeii  iiior,.  lhan  in.ilpl.iine,l  in  lli..  1-  Ii:;led  mi  Ihe  Tmoiiio  ;ind  W'liini- 

pa.'l  .ve;n  I  peg  !6fiiek  1  ix elia P gey ,  l,a:.|  '|.;i,  :i 

|.o<'al|..l  III  111*-  liml’s  .irra,.  high  (*f  *'t'-  v  a.s  rea .■|i.',l  m  '|•,.r*mI.v 

M  inili*l*.'i.  I'll  whieh  tli*5  i.richial  irfi- ••  aga.in.si  a  low  ol  29i'.  while  111*.  Inch 

r-.oiiv  was  lii;i*l<  tn  .Ini'.  1922.  k**-'  f*'*!'  19:18  W.is  68, ■,  and  ihe  low  ’ii.- 

t;  I  l.,w.-;e\,  a,  ling  for  Hobio  Mmc.s  .a  -Imie. 


nuiet,  ilnrinsr  tl'o  piTiod  niidei  re  |•owll'*■ll" 
'  i.C'v ,  Iho  3‘,ironl*l  Slock  I  .vfi.uige  ,  .i  ih'*  oi 
unlev  of  15  Weslern  mh-  nuivisl  off  lneii  nim 
17  poinf  fiftm  22.36  to  2189  al  lhe!pa;i  ve;n 
,  los.e  ,'t  Ihe  eiirri'nt  S-eMuon  which  I  i.oi-aii-.l 
<  iideii  on  ia.n.  CiTIi  I  M  iniiol'.'i. 

In  the  llsf  laken  hy  Tho  |■'^|l.'l  neial  i,.,,v,.iv  .r , 
l  imes ‘ml.'  Ihi,'e.  i.sMiea  reeo|-,lei1  any  !  |;  | 

I'bancix  I"  lirire.  Ilmm*  Oil  movi-d  I 
up  6  p(iiiits,  on  t)je  week,  wluh.t  ;i.l  I  ■''•'I 

.V  Fid  and  'I'oxas  (■nna.iian  moveii| 
off  ;;  .and  i  pivinCs  r,>sp,.eliv.el.',  I  n  ’  , 


Cow  *1  '*  li'*nse  f.iiill,  .iinl  it  i--.  ex),eet 
e.i  Ih'.  me  position  of  the  min*'  lias 
heeii  Him,,  lhan  in.ilpl.iined  in  Ih-. 


Imi.h  III,.  .5110  anil  fm*  fi.  levi’ls.  -51 

the  .'iibl  level  dril'iii:.,  i**  date  jndi. 
cates  till  ton  pi-i  \.  ilj,  ;il  foo,. 
grading  .2817  o/  iim  iti  .r  .2395  m. 
eill  w  ith  the  w  ,*sl  , ml  <*  :*!  open  In 
suffieieiii  lirilling  Ii;is  1*.  i.ti  dmu;  on 
th,.  7*1*1-19.  levi'l  to  di't'iinmc  imi- 

nage  O'-  gr.iil,.. 

BROULAN  MAY 
HAVE  OWN  MILL 


POWELL  PROFITS 
GAIN  9  MONTHS 

Decline  Seen  in  Tonnage  aticl 
Ore  Grade  Third  Quarter 
Opcralloits 


hOOTI  \\V  HITT  r 

r.nllioii  output,  of  K.jiiieiia'  n,.ii 
I'lold  .'lines  LiiiiifcJ  in  I tirrinhi  r  i 
e."t iniaieil  a*  $.51,601*  eimipiireil  wvU 


TOH!  JIN  1.111  It 

.fill.)  5.  5,  j  lobnrii  <e>M  'Im,  ;  ii:ii|  :.|.."  pi.. 

Idneiimi  111  .5I"8.'‘23  m  \iiv."nl'i-*  .* 

,  ompaii',1  will,  s'e'i.T.ii  m  ii,,, 
ijoleiia'  H,.ll,.  ! ''O'lmg  mi*iiili  ami  s',  .  ;x\,  ,,, 

I >,.r,’inh,‘r  r.if"'*''  C'.s.  lolal  .*!  1..*.,,  I.m  v.'.. 
MP p;i re*l  w 1 1 h  t  n 1 1!  1 in  N . . v .  m  1*.  i ,  ii .. 1 1.  l. . 1 1  -r  n 


H  A  V 14  lIVViM  IVIII  I  I  cireiiO,  l'...r,,u  I  h"  Ciii  oical  |  in,"» 
llnTLl  l/lTll  ITIILL  l  or,, mo  rowel!  Kmiv  n  Gold 

_  'line'-  lia*l  .ipei.anng  profit,  hefoi'c 

Consideration  May  Be  Given  lo  cu'*'  ■  'leprei  i.ii ."n  .m.l  pre  prodii* - 
Coii.Mriiclion  or  iVIill  as  Ciee  ,.„,i. ,,  n,.,.  i,,  .., 


$ii...lii1  in  \..v  (•mhi'r  and  ;»i’.9.||2  jn  |  a' *■' a;’,*  1 1,' .  iv  .-i  ,v  ..|  $ 
liereinhrr  192S.  Coli;vid,'r;ihlo  ilevel  ,  again  *  1.'*'*  .  Imi.  i  r. 
opnp'iii  ..re  wap  fe,l  lo  mill  la.-i  j  *9  *22  1..  pi'r  Imi 
inmifh  from  llio  I'lvio  vein  whnhl  l’|■odll.  I  if.ii  Im  ifn- 

lew  i-i  eil  av  et  .'i,g»  iiiilllie!i'l;g  .Manage  jm"nili  **f  19 '.9  ;iiiioiin 
pi.-ni  r..potl,‘-  that  iimin  Koofi-nav  j  '*''*  ■*  <  .*iii|i;it  I'i  wnh 

Helle  '.  ill  has  heen  ini<.r;'e,'ieil  mi  D**  sann  l"  i  i",l  of  !'*■ 


--S2  j.'-r  ion 
*-*1  .ili'l  aver 
111  (III., her 


Reserves  Cm"’ 


.sUMMANV  tU-  lift  km  l<*NS- «;<lir.S  I  AKL  <.<>t,t>  MINKS 


NEW  RECORD  AT 
MONETA  PORC. 

<*u»)rtei’s  F*i*ofils  ai  $14f).?98 
Atrainsi  $  1 1 9,(vT7  in  IVevioim 
Q«inri<;r 


nrmjl.in  I’m'i-urine  M  n,..-  pri/dne  montli."  *sf  Ihe  ronipanv 
eii  rliclitlv  over  $i;ii,*ii'm  'ii  I  ll■l‘em  -  ;  to  I  l|.i,.|.|ilhi.|  31.  ri3!,i.  op. 
b,  I  frmii  8, 172  tijiia  iiiil|.d  in  1  he  ^  lol.nl.  ,5:l7il.'ni  t.  ennal  I 
■in  Irase.l  Ma*’.,’  pl.'int.  for  an  aV(.r;,g|.of  p.  r  v,h..|re  "ii  thi'  1,2a' 
a  Iitll,-  ovi'r  $7  mr  i**ii.  ha:-;‘'.l  mi  in.*l  lainliiig'.  l■mlll.a  r*'ii  ' 


I  *e\  I'l.-.i-n."..,  .T.el  l.xpf.-. 

'ti.,,,,a.  <  r.i.i.,  -*r 

MlPe.g 
M  »1  !»•  I  fc  pei  1 

II  •,>  I,  '.  pr'M  ^  A  -lltil  M  A 
-AmJc  r  \}»I  W  n 

‘ 

I  rr  1  ■)  1 • 
iG.vHcqt  U  .4  )  . 


litt.il  »‘nH.  hVt 

\rt  rVi 

Pl-.f.t 

\rf  IVr  .Slf.ir 

rii'Mtji-fMlr;  I', ml 


!nt(nt«t<%  rtiirrmi  I  h**  I  Mi-irH.I**!  rinifg)  Vr»  IVr  .Sli  ur 
rorotilo  M.mela  l’or,.iipini.  ■ 

'Iipei,  Li'l  .  iti  Ihe  llireo  im.inth;.  end- 

e.|  1  te.  emher  31.  1939.  i-el  a,  new  high  vVo,l,iii,.  i  ,.|.ii..l 

for  lUiarli  iT'  ('arping,-.  with  net  pro  ,  -.'''i  ' 

fit  for  the  period,  afti'i  .ill  elmi  g.-.s.  ' 

a.inmiuiinr  I"  $I19.S'I8,  e.jiial  to  >  . 

eentp  pi'i  shar,.  Ihi.s  i:.im|ia  l  w  il  li  li.in.l'lo, 

ne-l,  of  Ifi  I9.i',:i7.  or  1.73  ...  nls  pi:i  |.r«i  F......  .,..11. 

r-liHie,  III  111,'  1*1  ,*v  loll.'-,  i|iiarl,'i  ami  8.i,l  <  n,-  ,mii 

$124. 'i|2.  m  C*  eiiil.-  per  .sli;iri'  in  ^  ,i  i. 

Iho  emiiparalil,  period  of  19:18.  I  ,ii  <.,,i,je 

the  first  mm*  mmillis  *if  tin*  lom 
pany'.s  fiseal  ,'ear  to  lleeemliei  :il. 

1929,  m  l  profii  aiiimuUe,|  lo  $292,225,  Gish 
or  15.1  eeiils  per  shar,*.  a.s  eompared  '  ■ 

with  $35l.'i:il,  m  13.9  eeiit:-  per  .hare - - 

ill  tlio  like  193,8  period.  5vrr,  pe.  ion 

i'rmlnel  ion  for  Hie  Dei  rinhei  i|iiai'  '"yo^^on.e  "  ' 
ter.  .'IS  prev  ioil.sl.v  |■epol■le,l.  .‘it  $288.- 
811  set  a  ne"  high  ifeurd.  and  I'oni-  f.iial  in.inn..  $/ 
pares  with  825.5. nsn  uj  Ihe  prev  ion..-  Gp-  r  a  n.in. 


1-1  iti.n  ...I  Sopteini.ri  III  l\,  \ll 

'\ i-hipin"..,  ..(..I  I  -  )  l.ii-  s  *11 

lUTI  RKSr.RVt  PO.sniOX 
1  'M  ft 

, ,  I  .  .  ,  ,  I  'l.l.  111*1  I 

711,7/7 

i/.lii  .  *.ii,5/.' 


I’KIlT.  KAMft:.  OK  SlOt  k  (lOKONIOI 


',*1  Irase.l  Ma*..,’  pl.'int.  for  an 
a  lit  1 1,'  ov  i'r  $7  p,‘r  i**ii 
.ge-M  at  5.38.  ill.  |■|•r.ln  N**' 
ri  I  .3!.  in.'l  iisiv,..  It, Mil  im. 

'*  ed.  of  ivliii'h  9,2i1i)  w-  re 
'  ’  :  1 1  (,'k  )n  le  a  ml  h;i  la  lu  f *" 

III,. Ill  h.'adiiigs.  Tolal  p;." 
lb.-,  two  inmilll;  w;i,;  .$  I  e 
■’.*  .'Ige  he.ng  .57  II. f  loll 

lb  aul  ieipa*  imi  o'  ** 
11*11  ideralion  **f  a  i:ii!l 

;  in  Ih..  ii'.a!  filllir*  .  . 

nf,  g  r.'i  ni  ',)  1 1  I  ra.-  i  'orp,  an 
II I  an  .iililil  ioiia  I  linn  iinn  -  h  . 

Thi.  w  i  i  '.j  l*;,i.eiiii  w  , 

""  p'l, '.,111.111  f,.;-  Kill, 11*111 
S',  I  II"  ohl  Dpi  n.in.  I  l•|lnp.■l  n.' 
n.l  I  ',1  ovei  •;  I  on  I, nil  f  r.  mi  1 1 
w  li  II  I II  pera.il  of  17  inmi* 


t,e,it  write  .ifl,;.  i.f  51  I  1.387  in  th*' 
ihrei.  mi'iiihs  l•n,ll■d  li.'e,  ".1.  I9:j9,  .as  . 
eiunpa  perl  rvitli  ;?l23,.88t'.  in  the  .'"’ep-  1 
lembi'i  qi|;iil,er  for  ille  fu:-f  nine  j 
due  montli."  of  Ihe  i  lisi  al  ve.irj 

'em-  ;te.  I  ii.i,.|.|iihi.|  :;i.  i:*2!,i.  op.  I 'll  ing  profit  j 
thejtol.n!.  ,*.:l7n.'nG.  ,  i|iial  l.>  29*1  I'fiils  ' 
!,*  of  p.  r  v,li..ir,'  "II  till*  l,2-*".i""*  shares 
I  mi  ol,*l  lainlllig',  emiiti.a  ri-d  will,  52,'.ii,.*.'t2 


■.I,)l".l  R- 

It,  I, 'I  '1 


■5  In  Dee  I'lr  2"  lent  .  ;i  ;-.h.'iii'  ill  lie*  I'ompar 
were  null-  able  p*ri.i.|  ;i  v  ea  r  a;.<*  It  i,  inter 
ikeli  from  ,. .-till  ',  lo  urn.'  Ih.il  prolll;  ,m  111.’ 
n  , lev, 'lop-  fir.-'-l  lime  mmilh;  were  in  i-xi'i'S  I'll 
llll■li,.lll  for  ihi.ise  for  Ih..  full  '■(■.■,*■  ..nd.il  M.ir.  li 
1*01*.  ;i \ er ■ ' I -1 9:;**.  vvio'ii  ihi  *  e.inalic'l  .*30*1.21" 
before  'v  l  it*'  off:.  ;in.|  $22:'. "2 1  aft*  i 
1*  p*.'...*-il*le  writ  e.,.|  f,s.  the  lalli'i  heiior  .■■■iiial  o* 

.  it  ,s  own  L-'*  e*  lit*.  ;i  sha  ri*. 

..inv  liav  l’l•olinl■l  i*)ii  in  the  fina!  qiiarier  *.1 
"Piion  ,'.ii  1:*39  .a.mmiiiti'il  to  $:;2:'.,'2 1 9,  ini  lmling 
..  ;ii  laie  exeli..|  lo:e  iirernnim.  Iioiii  Git  iiiilliug 
.  .■■’iv<'d  in  *'f  *'*1.71,;  toii.s  ot  for  :m  avi'rage 

,,  iiarl  tif  I  *',  o' er.v  ot  *12*7  per  ton.  e,im.| 
I.,;;  reee.iv-  l•ar,■■l)  "illi  ,ml|,iU  of  5;.',8,2!8  fir.ir, 
I'lis  I  orn  67.69,;  |op;;  Im  a  ri*i  nv  I'l  ■-  *'f  .*5.27 


Mv^  IS 


W'M 


I  nilei  pci  I'*P  in  III* 


|>re,.-.eii|  nulling  arraiigi*"r'*it".  in  tlie  Total 


noil'  iiionlli.' 


;l7.ft'.  Kli.«7  'l.'.'t/  in  the. Vo.  2  w:n...,'  at  r.iiigood  Lirk- 

,  .  /,/ni)  liGPl  tiold  Mini's  .'Hid  .sinking  ;.;  Ii;*- 

— . .'.T--.  Ill'/ eoni  iiiif  d  lo  ih*.  2.191*  f:.  o'lje*  •  1 1, 

.  live,  .siai  lon.'i  lia'.e  hei'n  i  .-■  ip  Idisli  ■  fa 

I'l.bii/  III, ..lea)  iii..')i.7  e,|  ai  l.,;2;5  ami  1.775  fl.  Oneomple  I*, 

,,,'•54  (,.0811  >./”*  Ju,,,  piiiiJjyg  lauia’,  work  will  he  ,*l 

i't.0117  Vl47a,70  si>o.l/(,  slarled  mi  Ilie  new  levels  to  de-  of 

).')74.  15. '177  li,5ti've|op  me  ill  ill'  niaiii  hi;.ak.  Drill-  IT 

/.l>(  I/. 0)1.  lo.i.Hl  1,,^  indie, lied  liiai  Ih.*  break  i;*  ai 

to  S',  7  5  I  I  *1  ,1 5  7  '  I  /  4 1  /  ■’  1  ei'Iiet)  i  II  i.  a  ;i  i  it  l.vli .  w  file  I . .  bn  1 1 .  1  h 

4,71.  1 '•*'  levej  whieh  i  r.'.*a  I'.b  .1  as  a  fiivor-  d; 

ahie  faelm'.  Tit'  pi.illi  .s.  ..1  lev.. Is  -.v . 

IP  at  Bid^xootl  l.itwi.v  il  .  .  ■>  ami  I...25  11.  i,-,  .i!l;'i  ;m 

„  I  A  1  Imi*.'. I  to  .1  I.  .  i*  "i  '.  lo  Co-  am  la  in 

;s  Liood  Advance  n,,.  ......p  i,,-.;  -.  i, 

I  *ev  (  lii|iii;  a!  I..  p:  ...  I  I* :  -.g  ;  ,1  :  ■ , 

I  lie  l-iinn.i.il  time*  ,,1,;  |  woi'k'.ii's,  r.  "  )i  aro;i:ii!25  .r 

-lation  li:,s  hi'eii  etil  to  5n  tons  of  me  ilailv  herig'i:ani  in, 


811  set  a  ne"  high  ifeurd.  and  eoni-  f..i.>l  oi.in.i. 

pares  wilh  825.5. nsn  uj  ihe  prev  ioii.s  Gp.  r  a  min 

quarter  lieeovtr.v  mere.'i.sed  to  ,recn,- 

$]7.S")  per  Ion  from  $1.5.87  pi  r  Ion  in 

Ihe  Seplemln'r  (inarl<*r.  vviili  volnine 

of  lonn.'i-gi  Inindled  showing  a  slight  locV'.'i.'  w 

gain.  I  o.'9s  vvervi  slightly  l,iKh(>r  at 

$109,601  as  ,'om|iared  wilh  ,$ 1 96.1169.  v.-i  |,..ii.i 

while  jiivestmeiil  .ind  niisi'el  l.i  neons 

income,  at  $T.,7;2  eoiuparvil  with  :$l.  -si  r.  c** 

“•'jt 

( 'ouip.l  rat  I V 1  result:-  roll.*"  for  the  IV 

(inarli'i.,  elided. 

Kr.  tl,  S,.|>l.  311,  K,.,.  II,  I,,... ..It.  n 

|6t')  I*J1*>  IMH 

Ton*,  imlinri  .  Ih.l77  l«,,o75  14. /IH,  toriUUo. 


$/**>. 11,3  $/5'>.HIi)  5/7/. 1H4 


'Ih't.Oli;  5147, (.711  SI>0.l/(, 


’  M;i(  i:  plain,  op, 'rating  <■* 

/».  non  .  ,  '  , 

I',  ,11  I  tim;ii,',l  ;!i  sn,-  i,.  *1,1. 

Ill, nil  eosg  whicli  rmild  he  .ip 
Hr,. Ilian  wa:-  opi.ratin 
„  mill.  H.-ilanei-  sliei'l  a 

I'*:'.!*.  :,liovve,l  I'ni.i.eilt  a.-.s 
999  ..ind  l■lu■:flll  liahil;.  i 
,  (In*  reserv,' fi.i  ill-:- 

(.  wer,'  esluiiated  ai  1:3 

_  graiiipg  $19.6:;  unciu  .;n' 

liirk-  ^'9.st  mustaaibliru;  leei: 

nieiii  lia  been  i  lie  open  : 
■’  r  lhan  avirn.g*'  gra,!"  ■ 

i'',iei  •  ||j(-  niaiii  orehoil.v  an  I 
tilisli-  fanli.  Tmiinige  eal,'ii!a*'. 
nple  lie  nia.de  muil  fimil  1:.. 

ill  he  ,*re  cap  h"  dalcniiiii*'.]. 

)  tie-  ,,!  87  1*.  Ims  hepp  op*'l 

Drill-  HM  dr. 19.  177  fl.  ip  th 

ik  i;;  a  lid  117  fl.  ip  Ihe  :;9 1  , 
99  II .  I  lire.'  lev  els  ;i  re  i  iirri-i 


are  es  I'lideiJ  Di-(','mhi'i  -G.  I":;'*,  aiiimiiiti-d 
imrinni  *o  :/ 1  .nl :;,'i5*;  from  |9'i,9i;2  imi  .  -if  m  .* 
pateil  if  Ireait'.l  fm  an  avera.",  i  ii.ov  ■r.v  of 
Is  own  -$.i.99  per  lop 
Dee.  I.  I 'iniuiei.il  p,i.-iiimi  li.'i.:  iiiiprt.ved  in 
iir.$|ns.  Ihe  , 111  r, '111  ri-,';il  .' e;ir  i..  dati*.  vviih 
1291111,  working  eaiiii.'il  .inimuilin-g  lo  $|9'i. 
nil*  tiale  351,  on  f)e<  ,  niT.  i  :;l-  1'*39.  a,.;  ei.mi- 
*9  lolls,  piired  wilh  .f'Jnl.iGS  as  at  'I, a -eh  31. 
'79m  eiil.  I'*.;'*.  Cnr’'eill  .-'Srel..;  a  I  Dceemhei 
.l,'vi'lo|i  :;i.  |9:;:i.  wen-  .5112.121,  as  jigiiiiesi 

.*:'  lii:;li-  cilrr,'!!*  liahilll  ie-,  of  $.32,77  1 

"I  Siuiimar.v  of  ii.'iilK.  fellow  for  ibe 
of  ilie  Deeemb,  r  ,|irirK-'i  and  f*’,'  ihe  nine 
caniioi  iipanili;  emlid  Di.emhei  31.  1939 
of  Ihe  V 

.1  length 

in  Die. 

■'G  drift 


the  ^ 


Shaft  Sinking  at  Bidgootl 

Makes  Good  Advance 


5/PH.hii  5/55,(1(31)  5/79.184  ilm-  the  tliU'd  Hew  level  ut  l.9"9  If.  limnl  lo  Ihe  mill  r,i|.  IrealineiU. 


il>  iv*  n  c:;.- I  oil  this  m 
wc"!.  ihe  :;!G  (li'i!9 

aio  I  .-in  ci.'icniar  o;-,' 
in  'I*,'  .nine  lo  d.'G*'.  I 
I*  (1  i  h.'  elU  V*  hat  a; 

do*..  ;r.'. iinl  e-jen 
1  re.  vv  iGli  fir.sl  ini  ■: 
ing  siih;  la  nl  iai  as5i;i;  .' 
novv  fi.vllowing  Ihe  ure 


being 

l.iirlythi:;  ^ 

show  ed  p 
.-  'iinlei'ed 
■  on  Die  . 
h.' 


rift  '"■"b-** 

Oru)"^  l»rodM':»ion 

All  I..*»«"B  :  I'l.in.vpivrf 

i  IT  12  I »  r-.i  I  ui^'n  t 


iilLtnl  MS*  ■'  tnotU  '•»" 

ii.  f.»  Of.  ,  n. 
n  >  T  1 ')  M 

f.4.;  hi  I'F'>.0n? 

Jl'‘  <1,01  t.-F-n, 


I  r  t  tn  It  8* 

A  /till 


a  f:  IV  Fl  i\  E-  i;t)N7Jj  'a'i.  , 


Prift.inp  is 


ixt  IVlOl" 
pre  produrij«*r 


t'ix^".  lat  i*»n 

wrtir 


iHj!.nrmtjHBBpma 


kTO  i^NOON  IMOlANO 


lh£  laf^U  9/n  diitHhkH  in  the  HiAul 
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Record  oj  Canadian  Stocks 


of  ('atiaflian  Storks  (^ontitinrfl 


NEW  YORK  STOCKS 

Jfin.  10  Jun.  17 


Wrrk  rndwic  Jan. 


(  tjrrpnl 

1  tiN  .  K»H  •• 


Po.,  prrf . 

Po  .  t%  pra  ... 
^'•rpp  Glov** 

Po..  pr^f . 

^gnpw  Surpsaa . 

Po..  p»’ff  . 

\thertB  Grain 

Po  .  prrf . 

Alfcrea  Stfcl  Corp  , 
f)'^  .  prnf 

^mslgsmetoH  ElrriHr 

^ng^o  C'aD.  Tel.,  pref 

Amot  Prrwenrs 
VP  t  prrf 

.^u!^  &  W'borB.  prof 
Barker  p  Hrrao 
Po..  prrf 

Bathursf  Paper  A  ’ 

\  Pn«lf  Grain  . 

Po.,  prrf 
Brat ty  Proa. 

Po  .  let  prrf 
r>p..  ‘Jnd  prrf  ... 
RrM  Trlrpbonr  .  . 
Bilfrrorr  Hat  .... 
Plur  fvibhon 
Po..  pref 

Prantford  Corel.,  prrf 
Brazilian,  .  , 

Brcwr'‘e  Pistlllrra 
B..\.  Oil  . 

B  ( '  Tower  ‘  .A  '* 

T»o.  B' . 

Bruck  Silk  , 

Budding  Trod..  Claae  A 

Buloio .  .  .  . 

Burlington  Steel.  ,  .  . 
f'alcary  Towrr  ...  . 

t  nn  Bread  . 

Po..  ' '  \  "  prrf  .  .  . 
Po  .  '  B'*  pref. 

(  an  Crnient 
Po..  pref 
•  an  r pref 
Can  KonP')ru'«  'A  ' 

Po  .  B 

‘  an.  Nor  Tc^*  r 
‘■'an.  Tisreer? 

r*  «n  9  S  1  iprp 

Po.  oref 

Car.  Cal'!*  \ 


15*5  1 IN 


•Si  , 


Thoto  Rrgia'  er* 

Plaorr  I  'r\- 

Tort*'  rtico  PovrT.  prrf 
Town-  t^orp 
rrf'(i5:i»d  Metals 

Trier  Br"F  . 

f^O  .  prof  ....... 

Qiiehm’  Ton  rr 
Krip-id  KnM  tnig  ,  .  .  . . .  . 

Pn  .  prrf  .  ,  ,  . 

Be  nbnrdt  Btra*eriee 
I ,  r.  p;  >4'(ie  S'lk  A  ' . 

B  elinnd  Taper  .  . 
To..  \  oi  iru«t  ,  .  . 
To  .  nvrf 

RujiapI!  In«lii?tr‘r>* 

I  »o..  prrf 

^  nguenav  T o-\>->r.  p  e* 

^  ate-  Sr  Tn  ? 

Slier.  \Vi!iia*n’* 
f  lo  .  prrf 
Ml\orwoort  PuT> 

I  'e  .  f»rrf  . 
imon  ^  ^  'nj* 

I'o  .  l»ref 

S' 'rnp«(*'i  \  "  stork 

I  ,  B 

po  .  I'rrf 

Sroiili  .llon-nrH’'  Taper 
To.  i.:.f 

.-..jil'*..,  »  nn.  Tu- 
.'•■f  tiifrnd  <  hrin'cal 
;  1.J*-.  I  ro  Tjo.  'i'w 


M*  }jna:i  Uio.» 
fr«  l  of  1 

I  'o  .  nr«  I 
Siorliiip  ( ’o»1 
Stua-i  1  *il.  rt»'f 
^  tli  ‘  ’ri-k  HosJC-y 
1  .  pref 

^  1 .  J  .i  1*  rene*  K  ort 


<1  00  \ir  Kcdurllon  .  .  . 
#1  ,’(1  \tHed  (‘bemlcal 
’*  •'  OU  Mlia  Chnlntrra 
tnt.  ‘\ni  Can 

.\ni.  (“ar  T 
Xin.  ^  Ko:  Tower 
\rr.  Srn.  T<irofiu»t i\ e 
00  ,  .\tn,  Maeb  &  Fdr> 

}  Am  Tower  &  l  ight 
‘:0  :f.->rref 

I  9ti  Trrf 
*10  U  ntvr  A  Viler 

.  Oo  l»  \,|i  Smelt  ing 
•  ot  h'l  ,  \m  S-\pt'\  iViundrlca 
*'•  00  An,  Sugar 
<>  *0)  Am.  Tel  A- 'M 
on  Anaeonda  C'opprr 
^0  Atehl*oii 

dv'r  Atlanlir  fleliiong  Co 
I  Avintlon  Corp.  .... 
A»’i  Halctwip 

Balt.  &  Ohio 
Barnadall  Corp 
liO  BetidU  Avtatlnn 


1940 

1040 

f’bang**  1 

r.b 

521* 

2’.-  _ 

1731; 

172 

im' 

89 

.371* 

1*4 

114'* 

1940  — 

20**; 

8  Migli 

Ins 

,0  nu 

fin  (f*l 

XlbrrlA  .  . 

•jii-; 

10»» 

2 ’ d  fix  *hl 

*54  60 

7  Do  . 

14», 

13". 

1  I0.3  2X 

l*fX  **0 

British  *  ’olumbia  .  , 

|o:4  pn 

!'•» 

52 

.0 

•  -'ii  mi  RM 

100  (l<» 

1',,  . 

OlK* 

fin 

^  1%  ,  1*>I  x<» 

1*9  f»*t 

Xlnmloba  . 

11', 

K", 

-  ’  1  93  bll 

(ft  on 

'  Du  . .  . 

Xl 

iL’i 

--  3«.|  107,50 

107  on 

Nnw  Bruimwick . 

:in 

2  Da 

"V,  10,3,11(1 

102  f.ii 

•  I'll  . 

19'  , 

.  ,  lofi  eO 

106  00 

•Vo\u  ScMlia . 

1 72 

1  .*n», 

-  IW  uo  25 

IJO.OO 

Ontario.  ,  . 

29*  a 

1’li  !  107  00 

106,5" 

Do  . 

21 

-n** 

U*  101  0<» 

1*12  ro 

/  !>•) 

-Li' 

v^  104.50 

103.60 

LDnlario  kHyUio  Llcctr 

Provincial  and  Mnnicipal  Bonda 


rno,iNrm. 


!io.no 

SB.  00 

102.ro  102, 00 


Frinco  Kciword  Island 

Qurbnr  . 

l''BBk8tfltPvan 


lialn  MKlunl>  I’rk-n  Asksd 

O'-..  1  M.-h.  11*4.  Vn  00  M  0" 

.’.R;  t  Oct.  1960  04  .  RO  OS. 50 

«'■'  ir.  I'Vb.  194V  105  00  109  00 

i.'"?  1  S»p1.  1959  10.9  i>0  107  OO 

Oi  1  Or».  1953  IcH  00  104.50 

il^f.  1  At.r.  191V  100  OO  104  O" 

Its  I  UrI  10, M  .Ml  OR  f.n 

5|U  IfiMay  W50  107.00  112  on 

11.;  15  . Apr  1901  109  50  105  qo 

41.;  iRSopt  i;)5'.>  ln«  50  110  O" 

ftl..  1  July  1940  110  00  113,00 

4W  1  Juno  1950  106  50  110  50 

I  .lunr.  1971  JOl.OO  108.00 

iO'  1  Auk  ie.>7  104  50  107.50 

4^,'  lJ»n.  1970  110  00  116.00 

n%  1  Ort.  1946  96  on  100.90 

4il  1  Aur.  195H  100  50  106.00 

4%  15  Aug.  1959  70  00  V4.00 


I’? 

1 

10 

1  r 

Hoping  Alrplarjp 

-.-S', 

•JM, 

*C  * 

*;  *  .  ». 

*  106 

fi'v 

n  1 

Hivrden" 

9-2  G 

Jl'i 

- 

SIUNICIPAl, 

1 02  *  • 

10*2*  102 

1  . 

140 

102*5 

10*> 

*7  00 

•JlS 

—  ] 

2!  ' 

2D-  2*1 

04*1 

'22  *• 

2*> 

*  elaneae  Corp 

2«M 

2*  i-t 

—  I S  Oil  0" 

rh«rl,3M,rtow3, . . , . 

. . ,  . .  394 

1  Jul.v 

195S 

«5  no 

97, 

ft  <V  ,. 

10*1  . 

lOO'  - 

too’i 

<*;  00 

40  G 

.38 

--  8.S  104  00 

•Hslifiix 

, .  . .  4H 

t  ,T«n, 

1952 

104  00 

tog  no 

1-C  . 

1  1 

I  L. 

1 1 

SOr 

t! 

101  , 

••  lU  102  nO 

U'-J.OO 

Hull 

1  ,Miiy 

1962 

108.00 

107.00 

•K 

H8 

83 

—  5  100  00 

liPN  i" 

.  ""v 

1  Mol). 

1054 

100.00 

105.00 

I  SO 

1  «5*l  1  "0 

.;io 

!0;,x 

no 

I  .Ml 

(  nigate  Palm  .  - 

'7'* 

17 

"V  104  50 

Moncton 

.  S'-" 

2  July 

1964 

104  50 

109.00 

*; 

'i:, 

*:  • , 

<1 

81  1, 

:ll"» 

>  P9.00 

Montreal  .  , 

1  Mob. 

1945 

99  00 

108  00 

«(*  , 

'ii  00 

LX 

l.5?» 

S  106  .70 

•Dtfawa  .  . 

_ 

1  July 

1940 

106. 60 

.111.00 

*21 

‘f 

60r 

Do..  B 

Da 

10,3.00 

1*12  nO 

•‘juebpe 

. ;•  4^ 

1  Juo* 

1059 

108.60 

107.00 

s:! 

S  2  .'0  - 

2t  • 

.S«l 

:fil  .Xb 

1.31 ; 

12 

]  '  102.00 

101,00 

•Saint  .lohn 

15  Apr. 

1971 

101.00 

108.00 

JvO=  . 

.^•0  :  ;s 

2  ‘  • 

8*» 

•  Ol| 

41.  Vu 

64 

68 

—  i.  ,  .  86,00 

St.  Lambert 

. 4-4S 

1  M«y 

1987 

86.00 

91.0" 

•» 

*  ’rudhle  Steel 

40 

.36  U 

i  108  OO 

Sydney 

1  Aug 

1944 

103.00 

108.00 

12 

12 

s*h- 

fi\ 

6^5 

*  -  ^4  1  100  on 

Three  Rivnna 

. . .  4*4 

1  Nov. 

1958 

100.00 

104.0" 

“i 

29 

.  .  106  50 

•rpronto 

1  Jin. 

1940 

106  60 

110.5" 

■*'2 

'^2 

?;*  no 

21  i.«i 

191., 

.2  97.50 

P7  00 

*\  an**ou*  nr 

1 8  -Tan. 

19  70 

97  60 

101.0" 

X  '  < 

.*  ■ ,  D* 

1220 

’  4 

C 

Dougla"  .Xtreralt, 

.30 

VH 

93,00 

Weptmount  , 

.  ...  jm- 

1  Msy 

1954 

98.00 

108.0" 

10 

JO  IS 

I 

M4.A 

■•Oi., 

l-t 

A  rr . 

182' ; 

IHt 

' ; 3  66  00 

61  5.0 

XX’lndsoT 

. . .  31.4 

SI  n»r. 

1975 

64,50 

«8  50 

30 

40 

.'’0 

31.00 

v.l™.,  F.iw.-r  .V-  t.lght 

7S 

1  95  00 

’Winnipeg , 

1  Apr. 

1961 

P6  00 

•P.OO 

I  I  I’A  I'ni'*' 

'ntnh’.t  n  T.t-i 

1  .  nr*'f 

•  VI  ['..ip  Ta-K 


n.  1.  ^  \V 

j-l.-v  Fleti- 


r>..  .  p-ef 

\\o.u\i  Mfir  t  r  .  P'f. 
AX  e-'d.  Vl‘  '.  «X-  •!..  pi'cf 
A  -ifk  Kfi’^tmc  At’lU 

i’rlln.s 

I  1"  .  p-et  .  . 


00  V'reaport  Texaa  .  , 
Arr.  General  Cable 
80e  I  General  V'jpetrlc: 

.  0  }  General  Food*  , 

t'Or  Gej>rral  Motor* 

•T  *10  tioodrfeh.  . 
tjendyrar 

Cirrat  Northern,  pref. 
Int.  I  Great  Norfbern  Ore 
5'J  62 vl*  Greyhound 

•  *10  Howe  Sound  Co  . 
inapiratton  Copper 
Internet,.  Vfarv  N  .1 
80c  D>  !  fpter  JTytlro-Elec 

Tnternat  Tnppr.  pref 
New 

OP  Inf.  Tel  S:  Tel.. 

.00  I  .f^3hns-^f anville 
00  Kennerott  Copper 
OU  (  l,ouje%il(e  Na«h  H  B 
Mhcv  R  H.  S'  Co 
I  M’eml  Copper.  , 
l.T  0*1  f  \fontgoruerv'  TTard 

57.00  j  Net^ional  Bifeuit 

•  National  Caab  Reg 
?0r  I  National  Tower  A  I 

N.v  Central 
00  I  North  American 

•  i  Nor  Amer  X'iat.lon 
■  •  .  '  Northern  TaciOi* 

- !  Ohio  00 

A*r.  I  Packard  Motoc*  .  . 

JV  00  I  PapiOr  Ga*  S  V.l**''  . 

■  •  •  Pennevlvania  R.K  . 


•Parable  C anada  and  New  A'ork. 
e.Pa^  able  Canada.  New  A*ork  and  London. 


Canadian  Active  Bond  Prices 


Tb^  following  <|ttr9i.i(i*,pK  ulc  fitrnJahed  by  The  fnaraatmetjt  Paaleta  A»*otla*lnB  af 
C-inad,(  .)«  jif  .fanuerv  1 7th*  1949 
GOVFBNMENT  BONDS 


Dnm  of  C  anadi  Beodf . , . , 


Beta  CHio  P«T*hl& 

"I  JD  G  Ju&a  44 

jt>  C  June  43 
:t  AO  Oct.  42 

»  JD  Q  June  60*5A 

3  ju  O  JuBO  58*68 


T  t  '•uiiui ; 

•  .  \  -f  • 

I '••TiT't  '  ‘ 


r:..u 

<;  B;4k«"r"k 
..s.  Mil  .  r  IP.  i 
|.  Utnrr^  t'ias 
,  !mp,.r;;|J  M,n.- 


*  -rowr  N‘\-t  Coal 
I  hBtiM('rp-.''f  Hg'aui. 

1  In  .  p^rf 

T'.-m.  X’  e'-- 

L'lr.  p't  f 
r»omir”'^*»7  B'  dg- 
f  i.iin.  rv>j»l ,  r’f»  f 
i  lorn,  i  ouiid'"  <  “ 
rv...  P'tf 
fiom.  GlaP" 

Flo,,  prrf 
C'on»  Scotf^fh 
f  .  pr*-  f 

I  lom  ''tool  S  Coo'  B 
1  »om 

f  ‘OIT-  Th' 

1‘-  .  p'rf 

1  *otn.  Tr’t*lr . 

f'o  .  p^rf,  ... 

Grydcn  I’aprr  . 

I  >oni.  B’oolirnp ...... 

*.io..  prrf  ,  .  . . 

I  n-strrn  T •8irif»* 

I.a*  tern  St'  i’l  T»‘pd 

To  .  pri'f 

!  Bfti -n  Tbratrr*.  ;'*Tf 
1  ab.v  XVasbieg  ktariiiD*- 
]  Ir  !•»  *I»IU  <  F*0’p  .  . 

Tnantcl  A-  Ifi'at  T'*’od 
1  ncl-.ih  Llertrir 
1  'o  .  B  • 

I  yiiiiabb-  T.ifr 
I  nmo'Jr  TIo'- . 

I  o  :  I  armor  ^'b'«p!^ 


i'idKr»'e  Na* 


I  OVN-^  HMd  TH{ 

C  ^*9  Tr’'tT'f»n.  'll 


Taramoiint.  Tieture" 

7*5 

Phelpa  Dodge.  . 

93 

n: 

Preaped  Steel  (*or 

1"?  5 

Tt 

Philip  Morfip 

pot* 

PuraOil 

n 

Public  SarWea  of  N.J. 

41'1 

Rad^'J  .  .. 

'•'v 

Mi 

Redic,  1st  pref .  . 

631, 

62 

Republle  Iron  S  Pfeel 

22' 1 

?o 

^'rsrp  Roebuck 

33  ■ , 

Shell  I  nion  fwi  . 

17 '1 

1 1  ^ 

Southern  Taetfic.  . . 

14'^ 

Southern  Kailway 

ITkt 

Do  .  pref 

.3314 

Standard  Brands 

6.*, 

['9 

P64i 

inn^J  loou 

105  1041, 

104>i  108U 

ipilt  inivi 

103*.*  108  V. 

I08H  108^ 


nsv,  1071, 

IP8H  108', 


...!..r.  "H 


r9w  looi* 
101‘5  102!, 
102U'  108  V. 
95«  96|, 

94^  954 

8-1.'  88  V- 
93?4  100!4 
99  100 


4  AO 
4  AO 
4M  MS 
4H  AO 
V*.?  PA 
4V5  MN 
414  MN 
4Va  MN 
4  Vi  MN 


^ptPsrp*.  871^  88  V 

Juc*  48-49  63‘4  lOOf. 

Nov.  48*6t  99  100 

Juno  56-86  96i,'  97li 

Oct.  44-49  lOO'V  ion. 
Oct.  43-45  10515  109> 

Oct.  47-52  104V7  10S<< 

Soft.  40  101*4  102*. 

Ocl.  44  108Vt  109A» 


vci.  1081.  10»’,» 

Feb.  46  108li  1095, 

.Vov.  48-58  107  1  08 

Nov.  47-57  107V<  108  V 

Nov.  48.58  1081,  109V-V 

Kov.  49-59  inSV-i  io9V, 
Nov.  41  lOSs.  1051.1 
Oct,  4.9  1094^  liov, 


nAIJ'V.AV  AMO  NAVIGATION  BOND? 


,;. ..  r-u.i. 

M  T'caC' 


*5  00  .  Siooriard  Oil  o*  t*.»1  . 
*1  00  t  MaodsTl  Oi!  of  N  J 
VI  00  StodrbsksT’ 

.M  0(1  TojsB  Corp 

90...  I  T-\s*  Gulf  9ulpbiir 

*V.OO  I  Texns  Psefir . 

58  OO  “I'wpnty  Ontury  Fus. 
^■1  uo  I'liion  Torbid.^ 

*1  "0  I  rioon  r(K.16r 
.'li.oo  .  ..\irorsft..  .  ,  . 

52  00  I  S.  Indus'  Alcohol 


91  90Vii  Ctrtds  SGsmsIdp* . . 

PZ  91  C«n»dl«n  I’twi.  Ilsllwiy . . 

541*  101  Canadian  I'sc.  Xailsay . 

S4U  33  Canadian  1>i'  )fal!».ay . 

II2V4  lllli  Can.  Nat.  Kly.  iDom.  Cuar.)... 
|I6  11411  Can.  Nat.  Illy.  (Dom.  Guar.'. . . 

IITU  llRVi  Can.  Nat.  Riy.  (Dom.  Guar.l. . . 
PKW  95’,  Can.  N'at.  Illy.  iOcd’.  (iuar.l... 
99'5  V'Z’^4  '  an.  Nal  ni.' .  iDcm.  Oust.), .  . 


h 

.TJ3 

.'*11 

-jni. 

OS 

JD16 

<*: 

0#t>. 

44 

"c  ■ 

Ofi 

l> 

MPlb 

*  * 

Rtsr. 

4j" 

101 

104 

a 

AO 

t: 

Oct. 

4* 

84>i 

4*4 

M.T 

.1016 

CNL 

GNT" 

Sept. 

.Tuj)5 

e  1 

A,> 

1ll»* 

U4i* 

113U 

116A^ 

0 

JI 

t'Jt'1 1 . 

J'llv 

1141 . 

llfi 

•*7G 

:i 

JDI ) 

c 

P«,-. 

iC*  .0 

I'O'jl 

a 

JJ15 

c 

Jip. 

j4*59 

■lO  1 , 

niu 

J  CtlMO*'* 

V.  T  4  T  5'i 
Boauh  b  78 
Roll  TpI,  5. .5.. 
Boll  Tol.  5,57 
Boll  lol  5  60 


Montreal  and  Toronto  Curb 


r  9.  Riibbf-r 

881*; 

87  1  * 

I'l 

H.(  ■  Tel  tL‘.  fil 

lOfi 

nf-  .  prof 

112 

1 10“, 

1  H 

*  'algarv  Tower  .*  fi(i 

,  1  on  1 

106 

i;.9.  steel 

64'-, 

xr» 

<*8lgar\-  Tower  X  (54  ,  .  , 

ion. 

117  J4 

11* 

*  *i 

C  N'  Tnwer  0  .X,X  .  . 

.  mu 

1 1 1  * . 

'  sngdium 

.  38'4 

T** 

2G 

r>  1,  4,  K.1  6'i  15 

mi"..: 

lIJ'l 

Weatarti  Vulon  TaJ 

36', 

(ia».  P  8*4  '  >■ 

08 

101 

4^'\ 

•  2’ 

2 

7 

1 2.x 

1 2.7 

<;>  O'* 

1  -o 

Z 

1 

’  .’  .0 

? '  no 

W 

•N k  ending  Jen  in. 

HUO 

•  040  Current* 

,70 

•A 

r.o  xn 

<1  01  K 

Trev. 

High 

T  r.w  Trie- 

bnlr-H 

Hi.l 

Xsk 

High 

L“’w  Div.  Katw  1 

C"  . 

1  '  • 

M  . 

iZ^h 

L**a 

1  c- . 

Xiumirunm  Lid  , 

121 

121 

Hpo 

12*' 

I'Jl  Inf, 

1  *  t 

:  '20 

•’G 

I’k 

T  *0  .  p'^el  . 

fi%  . 

s* . 

J 

'.**■* 

fi  • 

Ra’eur**  'T, 

1 '  s 

4 

Di 

'■“f. 

K'*  * 

Kh 

►  *, 

.rtt  .-’O 

Hea’h  *  >  .  X  ’ 

1 

;c . 

r, 

.» 

H’.  *4 

.7 

K9 

.K  . 

•l.s  ,.ll 

BR-aurHrnoi" . 

-1  ^ 

*; 

i 

■  n; 

i;  J 

'i 

.'.X 

1  .X.I 

J7  00 

tb  idmg-CertirrlU 

Oh 

•*x 

?*x 

%i  00 

!0  4 

1 

I  f> 

, 

’•  1  ’4 

in 

Dr>.,  prrf  .  .  ,  .  . 

i-t(* 

a:  **o 

K.'. 

1  21 

1  o*> 

f*0* 

in 

*  S‘X 

1  nx 

Tt.  (  '  Taekerq  .  ,  . 

17 

17 

Ifit., 

1  ■' 

16', 

fi*i 

*;  • 

J 

ton 

fi** 

h'-a 

Fright  ( *0.,  T.  G. 

*fi  t  J 

C  :  .: 

nOn 

*> 

Of- 

1  "• 

\  . 

♦"Xe 

rO'* 

I  »o..  prrf  , 

*00 

•^iO 

I’.'*'  , 

1-S 

IM  - 

j*X 

IK-.. 

IK 

li  .00 

Bulolo  Gold 

$7  no 

t*algarv  Towo-.  pref  . 

100 

100 

r, 

•o.l 

r*’* 

r*  *  • 

47  00 

Can  A'  T*eTn.  .""Ugar 

;u 

:d 

XKO 

n  1 

M  ..OK 

*2  .- 

2  • 

C an  Bud  Br«'wer,i»^ 

t  ■  *. 

.9 

1  2n 

1  i  Inl 

B*  • 

1“ 

*  „ 

70 

i*^;? 

lO 

HOr 

<  arada  Malting 

8’ 

nr.  1 

10 

V'i  ' 

2  i 

'  J 

}Of> 

r\ 

f  aead"  Ta’.  'ng. 

2.'> 

532 

-T) 

»4 

.xn 

X2 

81 

17  00 

n  an.  X  mega's 

IX  . 

Ifi  -J 

1  -1  •  *•  2 

l.'i., 

i  *.  . 

)  :n  .  -t !  20  i 

iG 

! 

*  jl 

C"vM 

f'an  Fta'clj 

•K  • 

r,  ^ 

*> 

•  t 

0 

I’a 

Do  .  pref 

•I  Oft 

I  M'» 

r,r 

2X  - 

2 

2-S  ' 

..'110 

*’4 

28  -• 

tj  0<l 

c en  lndu«t^’c"  B 

281 

2 -7 1 

1 

2X1 

I’M 

2  < 

2*’ 

» 

2020 

271* 

2n\' 

.'•.onb 

Dn  ,  p’'ef 

tfiT 

BVa  1  3 

IfiX  . 

1*;,- 

Westlnghouae 
Wnolwnrfh  t'e 
Worthington  Tump 
Xellow  Truck 


Unlisted  Canadian  Stocks 


Tarj.GiTi 

t  an.  In'-  Invraf  Truit 

r>M  .  T'^'f 

<  ornd*«r  L  pb* 
r  e’-.'iH'sn  M.irroi.] 

(  ar .  No*-  T'nr.  .  prrf 


Abi.l  '.1 

p'c* 


Km 

I  .anti 

lit.  .  l.Mf 


I  n.  a  f  T’l.f  u'  '■I  K.  pr4'f 
M  <•*  til!  I  rt.pif  nfic 

1u.  .  p.cf 

vfeb  ■Iiiitii.  Mi  fl 

I  1, .  .  fjri'f 

Mhi*  '  I .«  Hf  ( iJjrdrns 
*  ■"  . 

*<f » ph  r  f  af  M  iiifut 
1**0  .  i*^'  f 

XtjjNbry  Harrii 
1  )r>  .  prf  f 

.MitrhHl  '  '•  .  J. 

I  )u  .  p'’*  f . 

Xtof'N*‘ch  1\  nit  f  ini' 

In,  .  i,r..f 
vt'ji'trra!  *  I.’ltonp 
T  fr>..  U'-c* 

Montrial  J.  H  A  T.j* 

rio.-T,  N-.p" 

Mot  trirfl 

Mo'.trtal  T\ Irgr^ph 
M'lnt.ri-at  Tramv,H\r 
Moon  (  orp 
I  10.  •N-  f.rpr 

I  >0..  '  B" 

M  ilirhoarj  t  t  uf-p 
I  )0  pr^  f 

s  Bliofal  Bnwer  r: 

f  *0  .  pref 

TaTonal  Grocers 
Do  .  rirrf 
.at  :  »pG  t  ar 
.\nr.  S«  v,er  T»pi  X 
N*at'a'‘9  \X  i'’e 
Niiranda  -Minrt. 
North  Star  Oil 
I  »o  .  pref 
Ogilvie  F  lour 
D'*..  pref 
<>nt,  i*leet  Prod 
r.?o  pref 
Orange  Crush 
Do  .  prrf 
t tttaw H  Electf’c 
fHtawa  f"  ar 
tjttawH  L  M  A-  Twr 
r  »c  .  pn  f 

l'«g*  Hervv  Tubes 

Tantepf'*  Oile 
rrnmaoa  Limitad  .  . 
Oo.a  pral  .....  a . 


I  •  -o  tMtfit 

I  ,•  "'ria*  “  I  .♦I’l  .  prrf 
I  J . !  ■ .  pjjf  (  “ctl  1<  ru  n.  pr 
•  \rrV. 

f  I  oni  :*  hfir 

f  1  'dr'.'-F/h. ^t ri>*  r<  f 
ll.t  f’l^JIt*? 

!  »> ,  .  ri’^'^  f 

fnterrii'.-  Bykifij 

Tt.i rr-t/jt*-  K'j;.  ally 


t’’  t.;ik‘  ;  1 .  Jolu*  T  A  T  2' 

'‘Or  Takf  ^Jijlpljllr  f’ulp  . 

'.1 3'  t  ipi"  T' I  A  ’Tf'l  *1* 
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11  *11)  (  an  I’ur  .Xuetit>n  Saloa.  p'’ef  T* 

no  .  rtmi  .  «*• 
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,11"  Moi  trral  Truat  C  o 
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1  Foundal. 
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*  Home 
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Nf  ef.eod 
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Mill  Cjlv 
Model 
NTon  Ro\ 
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X'tdran 
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Wellington 
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CORPORATION  BOND? 

Hid  .Aslc.  I  C.  Cannars  4 '51 . . 

,-!■•'•  35  C.  Cain.  4,  51 .  ..  , 

ur  '  !0l  w  r I'- T- 

IlL-'  r.tnGFap  6  49..,.  , 

<.  au.  Lnflo  6  .. 

,2.  C.  \  (rliera  6'4 , 

m  ■  •  C.j,  r.  5G;  61  r,,..  . 

,,  102'..^  inu-,  1  a  •  • 

mot:  lit  • 

,19  101  :  I’ora.  U. 

»S'  or,,.:  I'.Mf.  r,raln  6  69  .  . 

Il13>.  .  lolij  I  I'''"’.  I’.  •’•49.. . 

UK ,  OO  m  :  I  'rasrr  Co.  6  .50 . 

09 1  =  I  G.  I,  Faper  ,5  55 

-  i  lit.  r.  Bka.  b  43  ,  ■ 

innl  -•  J.  r.  *P.  oU6t  . 

,  I  Mapip  t,.  M.  3  .58 . 

-  !McCoI14'7  49 .  .... 

nv  I  Morsoy  P.  5,57  .  .  ..  „ 

(.9'  ■  ■  O'.'  'I'T’''!'  F  Ij  19 . . 

l'  A- O.  P.6.47  . 

;  Mon'.  I).  D.  i;  .1.3 . 
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!  A!m.  Bldg.  6  4  7  .  . 
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109  ,1  112  '  SI  f  .  G-1' :  i  .57 

19  52  Wildnr  ll-.'b  .5.3 

,56  .>8  Wind.  H.  1',  .71 
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I  ^  I  Brazil  7  n  1 0X2  .  1  .T ' 
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Nbi  Mr>rt  hankn  .  .  *  ,  .  26 

I  '  f  iiba  f*ub.  XXV.rkrt  h  ’ a  lM4X  .1* 
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1  1^  Km*  'll-  .laiieiro  6’*.'.h  IOX.I  ....  V  *  •? 

Kunm  *i'  .*a  10X2  ■ 

1,  i  Kouinnnia  M*»r  npoli«»a  7'a  lO.X!*  S<, 
San  Ta'ib*  V'a  join  21  * 

'o-.i  S.-rbs,  C.  K.  A  s,  7*a  1062  ID, 

T'  '  I  riirunv  X’h  T*16  ,  .  .  .-‘.I's 

1  n;  XX»*-"HW  7  a  lO.XH  IK, 

1,  X  okt'tmrna  fiG  10  . 1  X}*', 


It  1  ,  M,0*  |{  I  OK  .SIM.M’OKJ 

I  Vulni'lfi.  I.liiii.  \\  .1  A^ilrliii-. 

'■  'liiiij.,',  fit  'I'la'l,  ;iii,l  I  ii,|ii;  I  rv-,  ii- 

liil  l;.  :i  .  |ii|i|ii,  |jl  ,,t  II  liiii.9  of 

r.j'ili  ti  I  i.lniiiliM  null,', I  111., II'  to  till' 
i  l,r,lili  Mu.Viil  l,;,s,.  ;it.  p,  »ri'.  Thf* 

,  I, I',)'  I  .■;iii|,  ll|i  .,i|;:li  I  In  lli  ili&li  Wfii 
I 'IT,,  ,  .  li'.  :  ui,l.  iii|!|hl'-  1li.it  It  16  Ihf 
'  .  Ill', I  Irni,  :i  Iti'ilo'l,  i  ,<|,i,ii|iii.  mill  1ih.» 
|i;ii'll,  |(,:,1f'<l  111  .  II, i...  li,|.,iiif,H‘!.  Tlif, 

I  I,  l.'i ri  iii.  iit  ,if  'rr;i.|f.  ,.|nf)  Inflii.'-lry  it 

I I  I'.  .fi|,rr,.|,tiiir,  with  11m-  Caii.'i<!i.-)n  M.n.iiii 

f.H  I  III  fi-,.'.  .\  -iir-iutioii  aiiJ  varlou.-'. 

.  1  purclia-sinR  Ixiardj  to  promote  Britlsli 
~  Tu  ,  Coliimblii  industries  in  supplying  Km 
-  t  I  piro  war  needs,  said  the  mlnlatMi 
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j  M:IVS  of  MtN!N(;  AND  OIL  SECURITIES 

MINING  DEP  T  Over -The -('.ouuler  Mines 
REPORTS  STEADY  - - 


1 LACOMA  COMPLETES  PERRON  ODTPOT 
=  FINANCING  DEAL  SHOWS  INCREASE! 

Inspiration  Minins:  to  Direct  December  Report  Indicates 


MllSim;  MARKET  RECORD 


_  r.  i.oi.it 

PDnrDccc  viiifniu  >  . 

ri\Uul\LJJ  lUM/ll  V 

- --  -  •  ^  <»r  iIm  I'i'f  fill  hulfJin;^  ■  in  I  iflufu 

Fimi  l^odc  Gold  Production  ini*  rnirinmn'  'I’hii  rirsi 


Unlisted  Mines 

(My  l>i.«pri  Dobi*  A*  l.'o.,  'I'oioiito) 


Operations  Financed  Throu’h 
Subsidiary 


After  Many  Years  From  n, 
Cormacks  District  '  « i 

MUCH  SILVER,  LEAD 

ulvfin  ill  lii.'iS  prniliHcil  niiii?r;ils  i  i'' 
lo  (lie  lolal  Millie  of  $;!.!'()  I .T;;7.  iUi  1 
I'Jtnl  pi  (jrliii  l  ion  of  iiiinrriil:^  lo  Mio, 
end  of  ihni.  ,vr;ir  liiiviiic  romhed  iiiili 


of  III'  I'M-  ciil  h'.il'liii;;  ■■  ill  I  ic'loi'u  'n’"' • 
Tiiw  II.  Iii|i,  riiiTiil'ilii'  ;i|-'  ;i.  ’I’hii  firsl  All'arj  II 
l.i'iij  fi,  Miiiii'aipii  of  (Immoii'l  drill-  .Armorur, 
111;;  i.'  .'  .'li'l  lo  Iriir  ;  ii'l'lod  rcrull.'i  .M»i)l'l 

whn  li  n  ii  n  11  iili'l  fiirihci'  drilliiij^,  mid 
.1,  '  Oiilriirl  liiis  Im'I'Ii  .simicl  for  mi  ii’l-  a,m',pj|o,i 
dilioiinl  s.iiiMi  I'l ,  of  drillin','.  'I'Ih'  our  A'm 
I'l  III  Ill'll'  IS  l"■lMt  |"ll  d  i\Mi  on  Hir  Al((uina 
'■.oliUu  l  lii  luc'.'ii  wliiil  I  h'^  ouiuiiaiiv  I ,, 
I'.'Kmil.  ns  in  tnmii  M  ill  mnl  n  laryc  j  ' 

.'-lllpliidu  ‘l\Uf.  Hidlnmenu* 


lirL  T'l  **'**"  °  01'  BiJirnu  Th«  I  inanctal  Timas  ^ ,|i^  lOf^Ult  uf  ImiJflting  a  higher  -A^hlrv  Gold 

Mriaria'ivi  ui  oc  ^  i  'rnrotito.  —  fauionin  fl'dil  Minn-,  i^riide  of  oi'f'  during  fhp  nioDlb,  Dr-  '■yuorii,  (.iiiphrc  .... 

Jfi'i  nrih.'  i>-  i  1,1(1.  rf'poi'b':  that  financing  nrrmiti'  i  retiiljri'  prodiiction  of  Perron  (Jold  mhII'.''''!- ‘ ' 

Mr\!l"!fK  uii'J  oi'i  I  lu('rca;>('d  lo  $lH.fl74  from  !  BmikiicM  . , . _ 

Magneti  7A  77  j  IiKspiralioM  .Mining  fc  l*('\  clopiiicni  i  I  L’S.l  L’.',  in  ilio  prci'CiJlnp  moDtli.  i  Kouyn  ... 

Mariiniiri  08  i  mj,!  development  work  will  lie  l,ast  month  ll.toO  tons  were  treated'  5"’?,, . 


Good  Gain  in  Ore  Grade  A'm-«r 

and  Reserves  t’d  . 

Aim"  (,oM  Miiip^  l.irl... 
-  Aiipio  lllironmii  . 

A.s  I  lie  result  of  handling  a  higher  AiMrv  CoH  . 

;rade  of  ore  during  the  nioDlh.  De-  A')iori»  (.inrhrc  . 

emher  produet  ion  of  Perron  (told  AHi^nnll: ‘t'opprr  ' ! 


^ni'i-  ns  IIS  inmn  Mill  mi'l  n  larye  IRarlrri. 
Ipliidu  Hidinme'iu* 

-  Hib  Mnt»ff  r 

A//\.l  1,01,1)  MIsr.Si  rrpoi'l  I  hat  I  loIuMi'H 


III  hn.s  I'l'eii  I'l'iitiiiiii'd  past  Rroirn  R 


('•ilue  of  .n'Pi..-.iM;.li7l>,  neeurding  lo  n  i  P'ui  nf  lln'  No.  'Jl  or 

III  Ol  d'  I  I  lint  n.  I'nriillel  orossi'Ul 

lepoi't  I. Memoir  L’.’Oi  li\  II.  S.  It . .  .  irou,  wlijili  i-Mi'iisi;. 

riork  issued  rei'eiitly  li>  Ihe  Ceolii  u;p  of  ih.  /..n,.  i  i,,  i„.  (■;iirii''l 

.gii'ol  .SiirNey.  I  lepm  l ini'iil  id  Mines  *'  '  •  '  \|"  '  i'  'i  iim 
nrid  l{f'.siiiii'ees.  OMnwii.  The  leporl."'  ''"'n'  No. 

ie\iews  iiiiiii'i'iil  dev  elopmenl  s  in  I  he  ''I!  ' 

...  .  '  ,  '  w  ill  i'l'  nmiomi'-e'l  I 

lerntorv  dili'ili;'  Ih.lS. 

l.ir.Ird  mining  llie  iiiore  iiiiporimil  I  i;  \t;il\  III  HO 
inilntlK  eM'iiln  of  the  \e;i  r  wei"'  nil  i||..  iim'  .1  ■  i|.  p.  n 

llierease  over  Hie  preiiiuis  veiir.-i  "f  In  <1  .  iiimiii'i  liml  i 

Millie  ihmi  ."iU  per  eeni  in  gold  pi"  "l  npi'i  iMinnli  Iv  r. 

dilelioii  111  Yukon  I  olisol  idllfed  ( i'dd  o'  ni'ing'  grii' 

'  'll  poi'illioii  f ri.ilii  ils  plaeer  depos  I  In'  '  '.'Oii'niiv  .it  1 1 

ii.s  in  Hie  Klondike  dislriel;  Hie  iu."ii''  'In  lo  lln- 

.  '  ni  l  \  "III  lul  l  lier  . 

eoiiliiiiied  prodiiel  ion  at  e-iipmilv  |,,||||,.  .p-  j, 

inter;  of  f.ilier  .iiid  lend  ill  HieMnyo  i,;,,,.  i„ 

'lislnei,  mid  Hie.  pro'lel ion  nl  Ihe  |,p  i, 

'■nil  of  Hie  ve.H'  id'  S(-oi)Iie''  .gold  |  |,..(m',  ri.  o''  i  i'"  .; ''o 

10  ii'k  from  ore  mined  nl  |■'l'eegold  |  I'l  i'l  of  ili  il'lmg  on  I 

Monniain  in  Hie  (  ni'iiini'ks  dislriel.!  I.n"ii.enii  n  ol  Inn  i.'.i  .1 
I'll,'  hro'k  repi  eseiileil  Hii'  fir;  I  pro  "Ol  I  iO'Iim';. 

'Inetiiiii  of  gol'l  Irion  the  areii.  ninl 

11  was  Ihe  first  E'  dd  m  nnin  v  v  rii  i :  .  \  '>1,  I  11  II I  I  \  I 

ilnil  liBr.  h"!  11  prodiieeil  from  n  lode  ,  ' ""'k  ' 
gol'l  proprriv  m  Ml  <".1  Ihe  te 

porl  de'enhe..  Ihe  del  e|.,,,ment  ns  . u,'  i  ,.r  rmii",, 

'.rung  pi"mi..e  of  '■  .Inl.li.-hiiig  n  n  . . . 

lo'li'  gold  ininiiiE  indiisli  .v  in  A  nkoii  ,  ni.ini'  an  n.  'I'li'  ili 
inei-canal  Plneer  I  iel.l 

Mfr  ?ir;trjn”  I  hrir  uli 

I  he  nine  dr'’dge.s  oin  riili'd  hv  Vn  ,t,.,  in,'  oimmg  plnnl 


O'.;;'-  No.  L' I  ol'i'bi.sl.i 
'’Mil-  mill  I  ill'  i|  rilling 
imomii-eil  III  'Ini';  I'oil 


In  ;l  .  imimi'i  Imil  ''stimnlr'l  i'e;.ri'\e; 
"I  llpl'l  .iMIonil  I.V  I'.ni.lMIII  I'lll.S  of  Ol'' 
"f  no  ni'ing  '  grii'li'  of  .tf  per  (i.in 
Till-  '•'.imi'niiv  .il  III'-  I'rr.-ciil  lime  i; 


I  oni  /.unc  »'r9rRrrr«t 
.  . . .  ,  i  'aM^r 


tMIMJ  ,  , 

t  nn  I 

tli’iU*  Cantlstlnca 
onf .  <  rtiiral  Du 


\p«M  |..i  iD;tt  ili.'irnuH'I  tinlling 


l/W.*7/\  finl.lf  itl  Drat.nrf.i 

•  li'ii'  t!  -ii  pt  iuinn  uf  iuiLS  DruM’"**.' ' 


,  ('rnit»r\  M 

('"I" 1 1.1". 

U 1 1'<  ( ’rpp'Ttif  K 

( 'row>!t«)rr* 

Dsrwm 

I  it  1  DratiTir  ( '.111 


rirH.'tMhH  I' 

DcNott  U 
Don  MHfhr 

Dofr\«  Due 
Dofvpl 


"r-  rnniis  (o 

"111  linlliot  •lr\ r  li.ipmmf .  \A:i-  |  Irmina 

"T  .iImiiiI  .'tt.i.fMMI  ;([('  rrjMitr*!.  Imn'i^r 

'‘hjilt-  ‘  HiiU  ttj  ijrplhs  **'**'**a| 

tl.  m.li  VMlIi  approximately 
n.  »»'  t  I'O  ..  .  IJM  IMS  ;tnt|  tiol-pidp 

tf  'IriITtnt;  imi  tut|  Ii-‘\i'I.‘:.  <  »f  lltr,  liofb;ini 

'('ll  mil  In'l  l,',' 'I  sliiiri'S,  ::.7  rin.fnni  ' 

'I'linliM':.  ll,.,l.„„r 


o:i‘'4  Marilinir  ( 

O;  Marlin  n  0^ 

0«  M'* 

rt  R  t(l 

0.)  Moffa't  II  ni 

(M'/t  M'lnardi  01 

LI  0f» 

01^4  Motll^'r  (I'l 

na  Nrgtip  #i0 

0?  Ni'RrjDff  ‘to 

02 ’;i  F'htirf 

flj  N.1A  .  Mine 

02  N»»rl>^8ti  '.'A 

02  I'M  Diant  00 

02',  ni«igki  on 

OI'm  Cklrntj  11 

10  ()'f.ran  02 

OT'd  Drmit  01 

OS’  .  Port'.  I.pkr 

20  Poff.  rrppl.  J.V, 

1 1 '  •»  j  I’atM  pli«  22 

o.v  '  I  Plums  iV'n  no 

07  ITattrl  01 

0“  I  PonlPip  0*' 

02  ‘  I’fiftrrdn;,! 

(M  ;  ptiiarif.  .  Cl 

o2‘ . ;  fVf-..i„r.  ov 

'.’2  I  Pr«iiTirfar\  1  S.T 

0.'»  tturhre  1  .ti 

O'i  '  giifU.M  p,i 

I  \  [ 

VT  no  I  Rr.Minl.I  ft  » 
02'  ••  I  I{irltii»a«* 

O'!  I  Ilh'ohir  i;  01 

0*1  j  n«'r'nni»r.  01 

on  nntJlhirT  C '  02 

02  I  n<w^  n  I>  00 

02  I  ||iil*n.' 

02  '  If  !•>  .>< 

01  I  .'pciiin  n 

fU  ]  y  hnalrf-r 

Ol'..  I  yi.  IVrrr 

4!%  (  .''h(*n»nj'o  07 

0"  I  SkenVunt  00' 

02%  !  Mn^Kff  li  00 


emninenei'd  on  Hie  ctimpany's  I'nv  er- ■  indicating  an  avcra.go  recovery  of  Bear  ^Lxp*l'or»ii’on' ' ! 

nirr  lown.ship  gronit  of  Pi  clniins  I  ¥  I7’.6S  jicr  ton.  compared  witJi  11.467  Bin  . . 

almnt  the  middle  of  this  nmnili.  'I'lu' |  tons  iiitllcd  and  average  of  *11.17  ' '  Vi' '  ' '  i  ‘  V  ' 

progi'ani,  w  hieh  will  ho  under  Htc  1  per  ton  on  November.  'I’ho  mill  op-  Broulnn*  Porc^'  ' 

direction  of  .1.  P.  .Norric,  id  Inspira- !  crated  97.4SCo  of  possible  running  Buffalo  lan.  c;.’ M  ] 

lion,  will  involve  dewatering  the  lime  on  an  average  daily  tonnage  of  Buffai'j  Ankeriir  ... 
shaft  fidlow  cd  by  underground  ex  668.7  tons.  Extraction  was  '>>8.74%. '  ■ 

pIoi'Rtion  on  two  levels  prcviou.slv  Production  f(ir  1630  amounts  to !  ( am^Maiari'ic  "c.  M.' 


pIoi'Rtiou  on  two  levels  prcviou.slv 


M«1«rlic  G.  M. 


Dprnod  toMcdirr  m  ith  dlaiiionij  <Jrill  j  approximately  $1,170,921  from  1  LVntral  Porcupinr 


ii)K  from  burfjLco. 


h85  tons  for  an  average  recovery  of,}'’"!’"". 

♦  id  (IT  . —  -n.i.- _ _ Ka'.(l<‘  Irrllirway  - 


Inspiration  has  agreed  to  inkp  up  '$l(*.07  per  ton.  This  compares  with  j  m  yi' ‘ 

IS.'JtS  shares,  represent ing  the  total  of  $1,364,528  from  124,216  tons  ! ('llr.•>ll•rvillr  .  . . . .  ’ . 


1.1  IS. '.’48  shares,  representing  the 
halance  of  the  lAcoma  treasury 
shares,  iil  6  ('ents  a  shair.  vvldeli 
will  give  the  eompauy  approximalclj 


the  lAcoina  iieasurv  for  a  recovery  of  $10.10  per  tou  in  Cl'TiniiBl  R»»f»rtli 
(Cnts  a  share,  whirl,  1068.  Co.dnurumM.iie', 

'  f  liroiiuutn  M.  And  S. 


will  give  the  company  approximalclj  Ihiring  December,  slatc.s  .?.  P.  .Nor-jfon',.  c  l.ibougntnnu  . !  2 
'$60,000  for  development  work  afirr  t  ic,  general  manager,  two  new  veins  i  Priiimn  Nirkri  Minm  i.ir 

the  payment  of  existing  indebirdnr.K.s,  vvere  cne.ounterrul  on  the  !'2ri-ft.  level  [^""2  fli"'io"re?» . 

If  the  progriim  described  a.hove  in-  in  veins  DIG  and  Dl.j  now  being  de-  25, scor  *.'.!!..!! ! 

dicales  that  further  expendiinrn  is  veloped.  .Somo  SO  ft.  of  $8.00  ore  is  I8uqiir»iie  . 

wiirranlcd.  Inspiration  ha.s  agircl  to  "(iw  cxpo.sed  over  16  ft.  width.  ^  . 

lu'ovide  further  capital  Ihrough  iliij  shoote  of  tho  62  vein  are  being  de- i  I'.X'.jiiV, 0,122". 

vv  holl.v  ov.  lied  Kiieoma  siibsidiui'v ,  Igi  veloped  on  Ihe  026  a.iid  1.025-fl.  hori-  i  frd,  Kirklnnd  . . 

coma  (told  Mine  (tlucboc)  l,td.  wlii,.c;r  /ons.  Pifty  feet  of  drift  width  aver-  . 

capital  would  he  increased  from  i'(i.  ages  '$10.50  per  ton.  On  the  026-f1. '  (j!u"r^"7"iir  .  ’ 

Odd  to  6. 000. 000  shares,  with  2.0d(i,diin  level,  674  feet  of  ore  of  drift  "  idih  '  (iinior,,  2.  .  . ! 

of  Ihe  new  share.s  optioned  to  In  has  been  opened  up  on  tho  62  vein  f,>dd  Brii  ,  . 

spiralion  in  blocks  of  300,000  .''hare.s  assaying  $16.40  p,'r  ton.  xi'*  . 


\  OH  III  w  m  I  V  rv  yi\  i:.< 
r'|*iuiii''ni  ui*rk  I  I'rn'.tiT  ;5un 
;i  I  t  u  \  im;i  n  nrr  ;i  1  1  In- 


I  M»iriilion  in  DIocUr  of  300,(i0(»  .":liarrH  asFayiog  $15.10  prr  fun.  roM^ir  "mih 

n;’  i  nl  prices  ranging  from  10  cent.s  Oj  This  vein  is  being  developed  on  the  . 

1171,  o»'j  *’*>  cents  per  slinre,  to  j’iehl  a  total  825  and  025-ft.  horir.ons  vvlmre  a.vi'r-  (ioodfi.ii  Minmg 

(K)'*  ni)‘i  I  of  ,$640, Odd  .'ind  trfi.i'.onia  reijnmng  ago  widths  of  16  feet  of  .*iit  oro  j.s  Uo.i.quri 

2,0.  I*'’"  rctiiaindcr.  cvpo.sed  for  a  total  length  of  tdd  f 


N'.ilti  Kirl,  Nil 


W'liitiir'v  .Min*-  un*i*'-'T.v  ninth  In*.' 
ihnlliut  I  *•!'  I’ninoitr  .in<l  I'oriii-i.-  tniln 
Il.illiior  t-m  111*'  imrl  in  ift  in  Ih*’  I*'>r 
ini»nit‘  'rii*-  tli-j\r;,  tm  Ih*'  22.'*  fl . 

If\t  l  In  rt-;n  h  I  Ic'  I ikI n '.'i  1  f  I  t*i'i'  /.un«', 
Mt  r  nmnii”  Ihf'ir  nltin  l  i\ »  ■-.  'I'lu  now 
t  lffltn-  ninnnu  r»l;int  ;nnl  nlln'r  ituiip 


ninth  Ilf,.  '''^4" 

.  I\ei,r;i  .  .fl2 

I'tniifi’.-  nntn  ,  •  ■ 

I.npoina  1M' 

ill  Ih*’  I*'n  Uf^wt'o  0! 

HI  Ih*'  22.*  n .  I.akrhin 

1*1  tn  t'  /,un«',  lu'tkr  Oj 

.  IiTrttt 


J-l.rinKrr 
I  .‘’'iinliraiii  K 

.’.'ifh’fM'  l  .t 
'TLeiini'.'Mn 

'!1ii,m®r»»>  1. 

TSuit  R  I  . 


the  rctiiaindcr.  cvpo.sed  for  a  total  length  i 

Approval  for  this  agreement  wiii  feet.  Diamond  drill  hole  No.  :,()•,  iiflrkrr  (,"id 

bo  askrs)  from  shareholder.s  at  eoni-  drilled  vertically  from  062  west  drift  tUid  u."  k 

paiiy'p  annnal  meeting  to  bo  iiebl  a.l  on  tho  1  Oe.r,  ft,  Irvel  rut  two  ore ,  1 1"!!'”''"  , 

At  f  A  /•  I  |f*llifi g4*r  I  t»n 


]2  noon,  .laniiary  20  in  tho  lioyai  sections,  tho  fir.st  from  601. 1  ft.  lo '  i  l.ii..c,.ir."l  cal 


York  Motel. 


A  complclo  surfac.fl  .inrl  mining  the  oilier  from  672.6  ft.  to  670.6  ft 
plant.  WH.s  placed  on  the  Tavernier  assaying  $6.60. 


602.3  ft.  running  $.62,611  per  ton  and  Howry 
Ihe  other  from  672.6  ft.  to  670.6  ft  I'’.’'’".'*'!'.’" 

■o^civiK"  t  I  -n  M'liiiilnin 


1,1(11  I 'oii.'olnl.'ili'il  (!"bl  I  "|■|llO■al  ion  mnit  ni'l.'ill''l  l.i.l  I'.'ill  i;;  ii'|iorl'''l  li. 
dili'ilig  till'  VC, 'll',  litimili'il  .S,.'.'d,ddn  1)''  ol'i'i'.'iioiE  ...1,1 1' fa' I'lrilv .  Snrri''i''Ml 


I'lil'ii'  vards  of  .nravol,  vvliiil 
V  icldf'd  60,d66  Hih'  oum  c.s  ol  goli 
.'iml  11.116  fine  'iiinccs  of  ;  ilv  i  t .  I'ls 
volume  of  gravel  hninib'il  vva.,;  .greal 
'I'  Hniii  ili.'ii  of  I'i:i7  hv  .'^HgliH: 

IIIOI'O  Ihali  l.ldd.odii  enhle  vatil:' 


vvliii'h  fina.oi'i':;  :it;-  .  a"l  to  bc'  on  liaiid  for 
"old  .  'V'l  al  immUi  .P  v  ebii'iii'  iil  .'IIkI  op 
t  The  t'cii  ;  I'li'  i'nll.v  out  lamlmg.  w  hf'ii  i  x- 
,  ('I'l'i.' e'l,  will  pi'ovi'lc,  fuL'Illf'i'  :  I.im  .  t'.i 

!  t;i,IImg  *.'iifi.H0fl, 


agi'erm('iil  with  Marii.s  (Aorpor 
I, I'l.  dated  lanuary  18,  1!1.69 


Wekteie  '  n;  township  gronji  in  prcv'ion.s  work. 

'  anti  a.n  ore  bcaly  of  comnicrcial  tni-  I 

-  porlauce  was  indicated  by  snrfai  c 

rtarii.s  (Aorporatlen  underground  diamond  drilling 

iry  18.  t'l.'.O.  as  ei'O.s.scutl  ing  on  drifting  on 


a.mrii'lc'l.  Ra.la  ip'o 'if  agrei^nicnl.  rom-  i„,.,.i  ,,  ,  „ - _ ,  .,,n  r  .  , 

prises  option  on  IRR.Ono  shace.s  a,t  .10 


wliilc  the  yield  of  gold  w.i.'.:  iicarlv  ,1,^.  loipariatil 
'll  pi'i  I'cnl  .grcaicr.  I'bc  compaii.v's  oxlri'nir  lunib 
"pi'ralmns  liavc  sliow  n  lonsidcra  I'lc  I  i  h"  lT'CII.  li-vr 
■'X  pa  n.-'iop  IP  Itie  p;i.'=l  mveii  .'car.';.  appi'"xiniatf'l,\' 
I’oiir  of  the  five  ilrcilgos  opcraliiig  "oiih.  on  the  ' 
in  1062  liavc  been  leenprl  jl  ioned, 
live  Ollier  dredges  have  been  built; 
a  third  unit  lias  been  iidded  to  Hie  ,,3^ 

li.v  di'o-elecl  I'ic  power  plant,  many  ,j„,|  ittvyj;, 
miles  of  caiml  siippljing  w.Her  1'1  in  tho  .sonili 


,ni  n  MIS  HH 


I'CMt.s  a  .share  exereisa.hlo  h.v  Kebriiary 

l.'dh.  IsMieil  capital  is  2. .*8.1. 33.1  ,  „  n  >  »*  1  .  1 

.share.s,  leaving  116,667  sharo.i  in  the  |\  FI  II  I  I  If /’I  nilAllfO  rrogress  Being  Mad«  UI  Under- :  K":  '- , 

.  DRILLING  SHOWS 

RKAVK  t-AKK  Goid  t  MiNE.s  .vd  T I  IH  nPPIlI  TP  Con»lruction  ;m,!»Iro  .' . 

vises  lhat.  I, 6. non  thare.s.  pii.rl  of  .Tan  M  All/  l/LV|ll  I  V  -  -  Mmiiioba  arol  imi 

na.ry  Itlh  option  infrtalment.  under  1  llUlJUlllU  lo'onto  Bu.eau  The  kinaimial  Times  Macsssa 

agivemeni,  with  (Aarl  Krlek-son  dat-xl  _ _  Toronto.  -  A  comliiimd  oro  length  !  Mckp.'v'r,  he,i  i.; 

tieptember  9,  in.io,  have  been  Ia.ken  up  1  .  Medium  Values  Obtain  786  feet  averaging  $12.62  MiAiibe  Cbaham 

at  b  cents  a  share  and  hu lance  of  m-  LOW  _tO  Medium  Values  UbUin  ,vm\V'.,..prx  (.  \1 

TS'"-'  X”:  r,:.-!'’™  ■"  r i;"-’ ^ .s; . 

*xlciulc4l  for  Ji  Campaign  ca  up  m  un  I\m>  Icm'Is  JiljMourt.i  . 

_ _  _ _ _  '  t3enator-noii,vn  Ijtd.  Uriftin;;  on  ih<*  ^'o*''***^  Kirk 

_  __  _  irti  .'Vnialgamated  Kirkland  Mine.s  l.id.'  676-ft.  level  up  to  .lanuary  1st  show  - 

l^fll  II  OI|Tpi|T  j  in  a  progress  report  to  shareholders.  u'*  oi  e  length  of  602  feet  av  crag- '  NVwb'e.’  \iiiie« 

Uvul/  vU  1 1  UI  'States  that  .t  new  surface  find  made  ''’8  $14.66  nneui  and  $12.21  ini  grade  N'lw  liolrim  Ko.e 

•  ^  Ill/Tlipn  ! N'oveinbcr  on  the  company’s  16-  acro.ss  width  of  .8.66  feet.  Six  ft.  i^'eo't-j'jK 

AI.AIra  HII. rill  K  I  claim  group  in  3'crk  township.  Kirk-  holes  into  botli  walls  esiablisb  :  ' 

land  I,a,ke  area,  has  been  tested  hy  •‘dtuilar  values  across  widtlis  up  to  Nur.  ( Vin.  xim 

-  jdianiond  drilling  and  treiu  hing.  Out  fret.  On  Ihe  6nn.f|,  level  at  the ' •'"'po''  '• 

Octobev  Production  Reported  atiof  fif  holes  pm  down  over  a  length  '-'amo  date  length  of  6OI  fort,  had 

4T?  OiinrM  Acrainst  412  .  1  ®f  '$00  fcCt  along  the  alrike  of  this  hern  opciid  up  with  averago  grade  Oro  Plat.!  . 

_  .  loia  *  '  ‘'Ohc  three  showed  ('onnnercial  value,  "f  '*0.21  uncut  and  $R.6t  cut  across  I’n'i'cir  Pore . 

o4l  Lhinccs  in  1j4«JO  I  while  .surface  siunpling  along  one  40  width  of  6.44  feet.  Test  holes  into  ‘’‘V 

-  !  foot  section  of  the  mineral i.-.cd  shear  holb  walls  show  good  ore  values  over  ?i2i!"^v 

Canadian  gold  production  ifuriug '  ounces  actnss  2.66  "i'lths  nii  li(  15  feet.  During  Deceni-  Pt'.nrT  b'dft  Hi 

O'Tober  amounlod  to  432.678  otiuces  |  trpii,.),  ,-,g(t  soutliwe.-rt  hot  material  from  drifting,  sbishing  T’cco"  tcifl  • 

as  compared  with  421,186  oiince.s  iti  „p  H,„„ght  to  be  a  i  and  clcan-up  anioiimed  t..  2.176  cars  pi;„2ii  ‘ur.o,. 


fxlr.'mr  luo  1 6  .iii'l  ;.on1li  sO'lions  of  SI.,1VK  T-AKK  ftOI-T*  ItIM'i.S  .V'l 

111  '  2.-'"  It.  I'•^'-I._  T'l"’  two  sections  an'  1,,^^,  |-_f,oo  tharc.-;.  lu.i'l  of  .Tan 

api"'"xiniatr'l,\'  inu  ft.  aparl.  In  1  lie  |,j,,.y  u(|,  optjpu  infrtiilmcnt  undei 
north,  on  the  ,1  /.om’.  tev'-l  hole  north  spivcmenl  with  (.’arl  Krlck-son  rlHtiyl 

Inno  Hie  'Irifi  gave  .$111.(  70  across  .1  y,.ptpiober  9,  19.19,  have  hern  la.kcn  up 
ft,  a,''.’orclniR  to  re.ssi.'nt  Ecol.-.gist  H.  .p  ^  ^  and  ha  lance 'of  in- 

W  n.y  ( 'On'ee.ntivr;  'Icifl  Jov-'i^  in  .^talment,  ooinprising  option  on  5.1, US 
tins  /".'lie  liave  a.s.sa.ve'l  $1.i.7,>.  $2. SO  .i),B,p(,s  at  7  cents  a  share,  has  been 
ami  $17,-2:(  across  'Inft  wi-lth,  .'Xlcndcl  for  15  days. 

In  (lie  soiiili  .secti'iii,  final  cut  fiver-  _  _  _ 


SENATOR  DRIFTING 
BRINGS  RESULTS 

Progress  Being  Made  in  Under- 
Ground  Work  and  Surface 
Construction 


Ihi’oIu  .  .  .  . 

Mt.  k  NX’aile  .  .  . 

frilit  t»r  . 

I,  M.  1  on^.  .  . 

Nrrr-.\HrIi4«>n  . 

Kirk.  I  itiflsoM  Dn^’ 
KirkLintl  I.,r*kr  .  , 

I.  Hpij  (.  Htllll^t  . 

LHkr  !?!>'  ftr  .  ,  ...  , 

l.amBqur  IvilrJ . 

L-pb<*l  Urr*  . 

LPilrli  Gulrl 
Lillie  Look  I  4*: 
MatlKCii  Red  I  ^ke 
Mnlat  t ir 

MuirtlRo  . 

ManiloliK  unfl  I.n^lmi 

Mac«9*»  . 

,\lcliilvir . 


iho  Riant  lia\i 


linc»x  ha\r  boon  recunstruciriJ,  ainl  ! 
large  .'-tripping  find  lliawing  pl.'inls,  j 
a;,  well  fis  ('arii|iK  ami  wiirkshop.s 
have  heen  hnilt.  .M  present  ilic| 
'  iimpaii.v  lias  appriixinialclv  flG.Oaii- j 
linn  ciiliic  vards  of  innvcd  gravel  le  ! 

I'lvcs  which  arc.  believed  to  v'on-| 
lam  niore  Ibati  ttn.non.nmi  jn  gold,  | 
I'.xiiciidiliire:;  of  Hie  cnnipfinv  in  | 
Pt:jS  toward  expansioii  of  it.",  oper- 


ppwcrlages  In  the  cro.sscut  show  best  ore 


.Ml  opened  ill  Hie  nnii''  a''.iMs.s  width 
of  28  ft.  rtrifthig  has  .'lartcd  in  l-sjth 
lb  reel  ioii.i 


Share  Options  and 
Underwritings 

IM;<  it  l,,\N  fTtni't  rtNK  .MIN'laS 


almn.s  ami  other  activities  tot.-illcd  1  ' -H"  ITKI (  adv i."es  that  by  astvemcnl 
7  '  MIO  lino  Iwilli  llaias  t'orp.  I-I'l.,  dated  .Ian.  6. 

,  1  PHo.  Inii.ono  'sharer  were  nii'lerwril 
In  .Sixl.v  mile  niv-er  District,  llol- 


ti'ii  at  liij  I'eiits  H  fharc,  |iaxiiient  f'lr 


ok  Dredging  (  Kinptiny  coiiliiim'd  ,x|,i,.|,  i-cyrived  and  a 


tieptember  9,  19.19,  have  hern  la.ken  up 
at  6  cents  a  sba.re  and  huliince  .of  in- 
."talment,  ooinprising  option  on  51, US 
.‘diarc.s  at  7  cents  a  share,  has  been 
'  Xlcndcd  for  15  da  v  s. 

golFootput” 

AGAIN  HIGHER 


432,678  Ounces  Against  412,- 
841  Ounces  in  1938 


!is  compared  with  421,186  ounce.';  iti  v 


Toionls  Buieau  The  kiiiaimial  Tones  MacHSsa  . 

Torouto.  -  A  coniliiimd  oro  length  '  My  Ken '-Te  tie-i  i 
tplalliDg  786  feet  averaging  $12.62  MiAiitie  (balian.  M 
uncut  aud  $10.61  cut  over  an  aver-  ’'’‘^'S'dierB  i.  \i  . 
age  width  of  7.6o  feet  ha.s  l.cen  ..pen-  1  Mpm,"'.'^ 
cd  up  in  drifting  on  two  b  vel.s  at  ,  Mo'ne’ci 


hi  op?.r.*iIc  ill  ^i\l>iiiiN’  '1  Ih 

d veil whicli  l*jr  tiuniy  \v:i: 


M«'»M  4'ti 


100.000  ,si,;ti-rc;  at  otincPfi  in  Uf  Poll  I  ill  UH  Moll 


■S;  iiHi.iioq  .  ii.iiT.T  ooc,  19. (S.  accordinj^  to  tlm  ;;ivinK  an  inilial  of 


light  to  bo  a  !  rlcan-up  amoiintoO  It*  rans 

’Rnio  ptacar.  I  "bioli  avoracos  $8.1  I  por  Irm, 


1  Pi*  kir  i  low 
I  Pt>w4*II  Roiivii 
!  GfjlH 


tiiim  tli«Mi.:;o  in  VuUun.  s  ;»m*1  Ioo.roo  ;ii  HOc  lo  million  Mureau  of  Sla.tisMr.'^.  During  '  ^  i^ainpiing  in 

cd  wilb  limscl  power  dnr-  Ai'iil  $.  I’Hilnn'  to  cxen  isn  any  o|.  the  ten  inonllis  end1_ng Ocloh'.'.r. < iajv-  ^ average.  Two  hnic; 


was  I'linippcd  wilb  dirscl  power  dnr- 
niE  1:1:::.  ami  lb.v  .'baiigc  has.  pidV-  """  m'da,  i.ici.t  w  ,11  tei  nmiHip  h,„  Pal 
,  ,  .  .'ime  Ilf  III.'  ..iplum  Is.sne'l  capital  i.s 

I'l  lo  bra  grc.'il  imptov  -min  ,  J.'t'l.nii..  .niai,.;.  I'aMug  inj/jnr,  .•'hare." 

I’l  odm  l ton  Iroin  tlic  iillpcs  on  tj.T-  oi  lln.i  tri'a.;.iirv . 


Drifting  on  tho  676  ft.  Imrir.oii  i.m  l'ie-i"ii  I 
coni  inning  in  high  grfido  ore.  while  !  y"'’’’'’;.  V?'m 
Ilcvclopmcnl  on  Hie  .Shu  ft.  level  lias  |  p,,,  |,e  i  ,y 


adn  pioduCcd  4.266.770  ounces,  an  under  this  .sinTion  failed  to  temporarily  di.sconliniicd 

incroaBC  of  9.2  pet  cent,  civer  IhC  shovv  auy  commercial  vjilucs.  tjivor  of  rai.sing  in  the  fooivval 


b'lia  Hill  in  Hn'  Majo  distiid  con- 
imuc'i  slciidilv.  anil  a.  largo  ton 
mi'.'C  "f  silvci  Icail  ore  was  Ircatcii  l"iil  Hia' 
in  li'cailwrll  1  lil,oii  (,'orp.ir;ili"iTs  'i'o"Hi.'  Ici 

l, 1. . a  imill.  .1  few  ;-mall  opcial'ir. 

.also  I'bippC'J  r-ilvi'i  Ic.'id  ori'  fl'nii 
Ihe  l|l.'•tr^''l  Total  .;lii|imcnls  of  pa 
leii.'i  oi'c  ami  I'oni  ciitrate;,  IT  iiiii  I  hi' 

Mav"  district  ilnring  lh<'>  snmiiici  of 
I'C'.S  amoniilcil  to  P.itT  ton;;.  tin' 

.imoniil  li'inr  oiilv  ;i  little  .'liort  "f 
ibal  in  l'':;n.  llli'  rriconl  .vc;ii'.  Dn.i 
m;-  1928  a  nrxw  .ill  vear  road  wa 
(ompIf'IC'l  fii'ili  M.i'o  to  tile  SiIm’I 
King  mine,  .iml  Hicio'o  connecting 
w  nil  H"'  HIsa  iiiopi'i'lv,  ITif)  in.'ii) 

K'llmpil  the  dirt.'iiii'o  bv'  seven  mile-, 
ami  (I innna I c;-  a  i  limb  "l  Iccl 

"M'l  Hie  ;,mimiit  b'  lwcrn  flat  ( T  i-ek 
a  rid  I  Minra  n  '  rc'-k. 

ropie;  of  Hie  Memoir,  entitled.; 

■Milling  In.hi'.li.v  of  Yukon.  t96'8." 

m. 'iv  I'c  ol'lained  ftem  the  Inicitor. 

MiiiC.s  and  tieolijg.v  Hralich,  Depart 
mcnl  of  llnics  and  lics'jn rec;,,  (tl 
l;ivv  a. 


Di  il:\  AT- SM.'Si  lyi;  MINTa.l  l,Tr>.  re 
l*tn!  ;4ii  f‘\IriiNi'*n  of  Ihirr 

mtHiUi.  li.’i,  D*  *'t»  ul^r'll  ui  ioii 

uilli  ;4ll  inM;}lin*'nt?4  -in  i  nf 

*'r*tit*li  f'l  I’ni.Ajirt'l «:  Lhj.  iii4*1o$’  wfiiT’o- 

unlit  ilnti'l  .luiit' 

Oirn  n*.fU  rovrih  1  Lt.OOn  :.h3ir*5  ;«t 

!  .(f  ;i  li;4if  utpil  April  4; 

;4t  *.*'  imlil  .Ii»l\  A.  100,000 

y.llMloi  Jit  'Sc  illttll  4.»fi'  (Itci*  4,  1  r.O.OOii 

•h.M.T.  ;4l  lOc  iinIiI  .la'i'intv  4.  104|, 

;  ati.I  I  ’.O  itno  .  huvr-  ;4l  I  .S*:  until  -Npril 
!  4.  1'MI. 

I  iHir;\Ai,  sisc.d;  \m 

:  r\l. 'll  , it'll  "!  ni'iiillt  hn.-,  l.r-.M! 

;;i\in  in  .’•*11  Irni  with  ;4ll  m-  t^l  ! 
'nii’lit*;  pi  ill  ith’*)  in  I  hr*  npti.m  tt>  l*i  ti‘  | 
p*-ft  l/h|.  ntuloi  ;4E|4-'4'|ii»>iiI  •];i,t*’.J  j 

.Tnnrv  !’V.  I Opt  ion  Ihr’rrDiro  nnw  > 
(  *\\  or  n,.,iMiO  yitin.rr:'  nt  ;4  iliH'*'  i 

nnl-I  ^|*^lI  1.  f..0.n00  ■.hni-r,-.  ;il  k.-  ji 
•  hrirc  until  ,lulv  i,  inn.noo  :.harr*G  ut, 

,i  -hnre  until  i»ctr>l’ioi  4,  l.iO.ooo 
It;i’r'  ,4t  l*»f  :i.  ■  h;4 1'o  inilll  .Innuntv  l, 
in  II.  nii'i  l..n.00n  mPh.i't,;  :it  1  In  ;i  .-thfirf 
until  .\  pfil  4.  1911. 


-  T  .  n.irof*  ;l877.I!:)9  ounro.s  in  tlic 

_  ^  .‘-iiinr  prriofi  of  I9oS. 

iinTsP  UTD  rr  fiold  RVPTRpf'd  p9r  ounce, 

Nion  '  of  ihirr  if  funds,  ilurini;  4hM(ibrr; 

'll  UI  runiirTtioii  \iflurd  ot,  (Ins  prirc.  IIio  muiiMi's 
pnn  in  t  tu’  output  was  worth  tu 

i*i.  nerrp-  cuhl  ;M'crHse<l  $'17,208 


One  bole.  A-in.  was  drilled  to  test  I  "m 


I  of  ^*0*  ''I'ltoiim  (, 
!,./'  .6hawkev 
'  .Slconll  (,.,rH'-.e 


per  ounce  and  Hie  dsinimtcd  VRliiC'  ,,^,.y;  shearing  will  be  in 

of  the  prodncHon  during  Hie  tponth  I 


Was  $lf..-2S2.611. 

Of  the.  Detobor  Irdal.  OnlHriocon' 
tribiilcd  266.676  onnec.s.  Qnr'bPc  76,- 
676  onm'os  and  HrtHf,1i  f'olunibia 
19. "66  ouni-es.  Miuiiloha  and  .''ta.'vkal 
'■liewan  prodneed  26.197  onncc.s  dnr 


the  poi'idiv  ry  north  of  the  -'one  re-  '"'tml  rounds  from  the  rtii.so  have  .si.erp  i  rrek 
cently  explored,  .since  values  were  'lt('clored  miiintenaiice  of  expected  9i8,„„  .  .. 

reported  on  stirfa.re  .iii.sl  south  of  tlie  'ai't'S  ''ti"!  wnlHis.  I  su'd" n  MBiitiu 

highway.  Some  sliearliig  with  low  j  <  im.i  rm'l  ii.m  ol  Hie  siiiTaee  |ibinf  I  .si,,  ^  i.^ke  (,..i-i 
va.lllef;  averaging  It  0'i6  o/.s.  ovCr  16  nearing  eiitnplet mii.  .\('W  liid.stiiig  .Siinw  I.akr  Rr.,'-ti  (.-.Id 
ft.  was  cut  .insi  Iioith  of  Hie  por-  cqiiiiniicnl  and  a  maioriiv  of  beaw 
pbj  ry.  Tills  .shearing  will  be  in  nia'liincr.v  lieing  ireicliteil  in  f  rom  ,  ' 

ve.sliEaleil  fiirHier.  Honda  VTobl  .Mine.s  lias  tiecii  deliver  1  s.id  i-'niaii 

Dianiond  drilling  w  ill  be  eeni.inued  **  k-i  expected  iIkii  tin;,  ennip-  ■9"il''''iii  . 


’  1  higliw iiy.  Some  tihearlng  with  low 
!  lvalues  averaging  a  fi'i6  o/.s.  over  16 
'  ft.  was  cut  .in.sl  iioiih  of  the  )ior- 


Dianiond  drilling  w  ill  be  eeiikinued  h  i,s  expected  iIkii  tin;,  ennip- 

in  .several  regicin.s  comnilned  lo  be  nieni  will  I'e  ereeird  ami  in  opera 
I  worth  in vc.st igat ing.  folli^'w  ing  whieh  ti""  a"  early  dale. 

;i  decision'  will  be  nid'le  regarding  - 

fnitber  dcveiopinimt  of  the  proper  Sand  Rivcr  Drifting 
'■  . .  “  Opens  Up  High  Values 


•  ng  Hie  1,10.1  1.  while  Hie  Ujknn  bivv-grado  id, oaring 

a  invial  ami  he  Norlhvvcsl  Tf-nt"  i„  a  ,p,  holer, 

riss  lode  ""IP"'  ^  loM  H,o  eaEdern  con.innatiou  of 

2.8.,  o.iiicr.s.  A  lolal  of  2.64-  onncO.s  eonlalning  the  -now  dis- 

eoverv".  To  date  Hio  company  has  ' 


were  tcc'clvcd  at 
Nova  ,'6colia. 

Dlllimt  Cif  g'lbl 
I  anada  and  the 
tlion:;ailds  of  fine 
tlic  ten  iiiniith:' 


the  mint  from 


.''lutg'-i.)ii  Kivrr 
,  .‘-I.  -X"lti''>ii\' 

I  .S'jdllKry  1(1,11, 

I  S'ld.  I  f-ntii  f 

;  .■Vidliv.oi . 

.r-.l.-niiil--  (.'.-jI-J  .  , 

I  n  k  I  l,i|;;lirfl  ,  . 

I  f-xi.'.  (.  in,  l.i|l  .  . 
tnl.ui"  l.'.I.I  ,  ... 

I'..«ai''ni,  . 

t  '-  In  ( ,'..ld  , . 

t.'nil-d  (,>(1.1 . 

V  '-"liirr^ 

VV  .(ilr  ,VrniiI(>t  M.  .  , 
W-'ndi^"  (.'■'Id  M'lirs  I  Id 
VYI.il.-  I  ikI-  ,Si|v-r  .  ,  , 

V\ill«-v  (  01,;il'l.,„  .  ... 
\V  '."ft  (  .(dtlli''-  . 


Tuiled  States,  m 
ounce.';',  ilnring 
ending  Hclohcr. 


H'JD  and  1968.  was  .is  follow;;; 

IT.CI  IK* 

Vr.'jili  Alii.;-,  .  lU.h.’  ’  III. 108 

."ladn .  *  3V'(  (.877 


to  lest  the  eaelern  coin innatiou  of  To,«n(o  B,„piu  The  I  iiM.o.Mi  i  ocs  vV'i.'.’ipTiyi'-I  ,sm 
tho  /one  containing  the  ‘'nevv  dis-  I 'jronto..  - 1  w ,,  ore  hlio'ds  carr.v  vv  iii.-v  i  oii;:i'i., 

'  cover'".  'To  dafri  Hio  c'nnpan.v  has  i'igh  values  Inivr  been  opoiird  \V'""J  <  .id'lU'-- 

lie.'cjvpd  a  tola)  of  $8"."""  through  |■"'■"nt  drifting  lo  the  wc.si  on  ’‘''I, 

in  Sonlh  Aft  iC'O.  I  (hp  iiildrrvv  riting  agrrcnient  in  i'PB-  h"tt"iii  br  I.I.'O  ft  level  .’H  .‘^anii  ''  ,isj|(sTF|,' 
I  peel  of  il.s  idiare.s.  fiivcr  Hold  .Minin.s  (  o.,  ad.ioining  n,-,,  i,ri|, 

_ _  _  j  vv  osl  of  l-cilcli  Hold  III  Hie  ftcard-  i  oi.i  i 

i  .  I  more  area. 'The  firrl  of  these  sbool.s.  D-dii'"'  - 

Complete  Fmancing  for  iwliicl,  iTprcscnts  the  downward  ex-  I  ”'!, " 


'f  il.s  idiare.s. 


inxii  tSTEK 

1  I'.-'h 


First  Working  Station  .  Iiu  ;  InV'ii  tu  t]i«’  T’** 

At  Sleep  Rock  Mines  [yi'; 'r;;;;/ 

- - - - -  1 '!i.j  rtf'rr.J  Tiu"1  ;iik|  D.xrcijt or  ' 

Ttir,  liriM  st.'iliuu  ifi  tlir  I  .ni  rr.-il.  f.ut>(rM-.t  to  i>I?!;iro  )iy 

i'hnft  boiM-’  ;  UUK  ut  stc^'p  IDm  K  1;**"  '  'mI  hh*  J^r'iunii*.  *  oitunk^sion,  (In 

\IiUOc  prupi-rtv  AtiUolvJtli.  (  ■"  K'"  '  ^-rt  Ulp-I  ( 1  ;fi  Mil* 

i.  irs  we,',,  of  I ’or.  .MHi,„  b  .  . . ...tlm,'  martirM, 

coniplrled  will,  the  taking  out  of 

.■ihom  ■I."t9'  cubic,  feet  (II  rii'  k  a'l'.l  I  .  _ 

.sinking  to  lh(i  1.200  ft.  obictiv  c  ha  .  I  r'.\nTAM;,V  M  At 'AIT  Tb  ■; 
ip.Ruracd.  If  is.  I'pportcd  Irom  the  vii.at::';  t.imittM'  repoH'  ih.v 
fmld  life  working  Ptatiou  iio"-  e.x- i  aEienniPii'  wi'li  (2.  M.  .lolin.-t,;. 
v:a,vat.pd  ir.  not  for  a,  crosrcijt  lo  Hm  l"i"rd';'.  •I.it.'.)  T.vnnarv  j".  mo. 
ore  h(Xd''  accoi'ding  to  rommou  pia.  '  """  ■  i'-iie'''  wee  nn'torwrition 
IIC'V  but  IS  nietelv  as  a,  wot  king  ''cm  .  a  •.iw',  f.i' m.'ut  f.,-.!  w  Inct 

place  to  f-'.Mtate  the  epeiatlon 

geaerallv.  There  will,  (ot  the  time,.,,.  q 

bp.ing.  at  b  art.  be  no  ci  osscutting  ;  ,.,f  i  ,,,iii,,o  ..  hH,rr'  ca.'b  at 

io  the  orcbodv  .i.bovp  the  I.OOn  ft  j  ,,i  p,  rai  and  3.'.  cenU. 

horiion  I  M.ai'  b  1".  -Ypnl  9,  May  9,  Jut 


M  M  ,M;t'|i  •(  ;(»l -D  I'l  HDDS  l-T'D.  Sr.ijiii  Aiiii;-,  .  lu.h''  oi.iuo  ,  -  -  -  i  il,P  (j  level,  has  iL'vpaled  an  iitid,.. 

'■.■.icfni  "f  Hie  Toronlo  Stia  K  |.,  ^ ”  ...  .  ,  1 '■'rr  IcligHi  of  l"6  ft.  averaging  .96  l■'i'■k 

.  ti.oiC'  lia  ;  li'xen  gix-eii  to  tin'  I'dea  •'  ,,,1,1,1".!)"  .  ''  .  *.8I,'  (.dll'  .  .NCgol  lilt  inns  W  ith  local  ,  ,j,.  .$26.6"  at  .$66  )icr  oijncc  gold 

f  I '.iM  I'-vl  of  I tints ;  hare;;  of  Milii't  ■'  ,1,.,,  ,,,-  ai,  i,r„  r  ..iiver  ,n  '''^'*'’*'"‘1  iiHci'csts  Iniv  0  resulted  in  ,,yf|.  average  vvidlli  of  12.2  Ins.  I'avi'Me 

1,  'Itirt'i  I-I'i  iiei.j  1„  r.:,,-row'  I.V  Ho  of  ""  ••iP'D'incnl  lo  T,,f.  ,j  u.i.k" 

I 'll.)  rirtr-l  riur-l  ;*ikI  i:.\p(Utr»r  <  u.  n(  ^-blol.-.t,  l..>9.  loU!lf*il  1  .bS-.*.  1  b  1  07tx..  furfht'r  (JrvcIopniOUt  tif  tllP  lA'i,r-  for  S(t  fl  MUfl  IP"  o> ur  ' 

are  by  ii„'  compared  w  ith  1 .97't.61d  o/.r. ,  in  Sep- J,  ,uu'n  Malartic  Hold  Mines  property  «7  46  at  $6M  ''n^ 

I.w'ioii.  Iliejtcnibcr  iiud  l.,6a.,S)  o/s.  in  Uctoliri .  yr-H.arlic  township.  Wticbcc.  which  jn  drifling  on'^tbe  I  I  at  ft  borizon 

gi-iiai  ami  19:, 8.  liasrd  on  tlm  New  I  ork  mar- ,  j,.,,.  y|p-,,,,|y  CpA,,  ovutorcd  extetiRivc  "  i‘  '  “  ft 

■  partir'.  toiKot  average  df  66  27  cenhv  prr  ounce  V’.v^Lnd  i.m  ^  1^'  I!''".  <)t^flosed  liPauto 


Complete  Financing  for  j  winch  represents  tlm  downward  ex-  [,^ 

New  Partanen  DeveloDmenl' '’'’cu«'d  ""  h"! 

Mcw  rariancn  i/cveiopmcm,  ruvealed  an  ii„ 


T  oi'onio,  .Ncgoliatinns  with  loral  | , 
financial  interests  bairi  resulted  in  t, 


111,'  !  compared  with  1.979,61"  o/.."'..  ir 
the  I  tcnibcr  aU(|  1.766. 787  o/s.  in  Oc 


t  f  A  n  T.\  N  I  ;,V  M  A  t  1;  IT' 201-D 
MI.AT.i';  T.IMIIDD  repoi'i''  lhat  by 
laEieeniPii'  wi'li  12.  M.  .lolin;  t.oii  <.if 
Ti'i'irii';'.  'I.ite.)  T.avin.irx-  J''.  late,  tijo.- 
ijiiii  .  ti.'i re,',  weir  nii'lorwritlrn  at  ■> 
rent  ,  .(  rh.are,  f.i' rm'ut  f'.''i  winch  lias 
'  I'i'-rri  mad''  an-l  opti  'D  given  on  1,099.- 
'(9  I  ..li.'d''  .  a  .  lollow;-.  .Mi.bfin  ;  h:i,iTe  at 
'  a  tli.'d'p  I/'  kebrnarv  9.  1910;  jix 
I  l'lC"'.k.'  ef  l.iiKiiii)  .-Iih-IT:  ca''b  a'  7H. 

I  10.  1...  .-(tid  3.'  cenU.  until 

iM.ai'b  1".  -Ypni  9.  M.-jv  9,  June  8, 


'c  ■  o  Kct  ttverage  df  -l.t  2(  cents  per  oiiiico  |y  py  diauidnd  drilling,  .‘^ome  fittv 
t--"  tu  Ootdbei.  value  of  silver  IM'odui'- '  q^^ro  coniplrled  m  previous 

Hon  war.  $66".ri79  compared  willD  qy^rw  on  the  properD.  and  values 
tOl-D  Sxil'tt'n'hor  value,  of  •. $00190.  hared  qq-pyp  obtaiued  in  a.lmdsf  everv  hole. 
Vy  o"  ■'  "»  I-l  oontr  ptr  oum  e  aver.  ,^(.q.^,..^  qy^^.^^  indicated  over 


by  riiauiond  flrilliuv'.  jho,  HY'Craged  .L-I  o^,  over  lb. 2 

holes  vv cro  completed  in  previous ,  in;;,  fo,-  length  of  60  ft.,  while  ibe 


Prepare  for  Production 

Increase  at  I'rancoeur 

r«ionte  Purea’i  Th*  Fli'aMi'^t  lo«»» 
J'oi'onto  — T'i'aU'’oeur  tc'ld  'Iinea  u; 


notes  vv cr(v  compietea  in  previous  in;',  fo|-  len.gth  of  60  fl..  while  ibe 
I  Work  on  the  properi'.  and  values  other  for  length  of  26  H  .averages 
wero  obtaiued  in  a.lmdsf  every  hole.  .35  oz.  over  17.4  ms;. 

Several  shoots  were  indicated  over  '  Drifting  to  the  cast  of  ibe  .baft 
lengtbs  up  to  OnO  feet  witb  medium  erosseut  lias  uoi  vet  revealed  auv- 
grade  over  w  idths  from  .1 -i  to  6  feet,  thing  of  romnf'rci.'il  miportauce  .al* 
Numcroil:-'  high  as:.'):'  liave  also  though  some  low  vnines  have  bceu 
liceii  obtaiued  ineludtug  "lie  of  $60.90  encountered.  M  ork  Ium  i'  may  be 
I  over  6.1  teei,  but  fbse  have  tii-)t  yet  •  continued  lo  the  hixiindary  with 
I'cen  co-rclated  and  will  ho  iilvrsti- |  Heitch  Hold  Mines  as  clmnces!  for 
g;lted  at  a  lairi  d.ne  I  auditi'dial  oi  'c  are  believed  to  exist 

Tho  company  at  lari  report  had  !  in  this  aren. 


7  0>-  iTr  D^iui  . 

..  Robb  Monlb-*’ 

..(  inches.  T--('.isl:amjnc  \l  . 

.  lioi'izoD  ■  C'URB- 

disclosed.  lieaufor  Holr) 
over  15  2  (>1111*41  i.dcjillai  .. 

while  Ibe  ■ 

F^ato  Loiisolidatf^d 
-averages!  y  —  Broken  lulx. 


Bv  r.  U  HTAIlN  A,  CO 
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fer  lo  Ihe  company  of  ml  and  gas  downward  extension  of  the  No.  S 
leases  covering  818  acres  in  tlicl"i’u  zone  having  been  intersected  in 


over  w  idths  from  .'i  to  6  feet,  thing  of  romm''rci''il  importance  .al-  leases  covering  818  acres  in  the  zone  having  been  intersected  in 
■oils  high  as:a:'  liave  also  though  some  low  values  have  bcpij.g'iate  of  Illinois  A  balance  of  16".-  ’’  on  tho  second  lev  el.  Muck 

.btaiued  including  "lie  of  $60.90  encountered.  M  ork  Ihmc  may  be  ,,on  s  hates  reniain  to  bc  is-iied  nn-  fi'"'"  ‘•bP  z"""  -I'Ow  $14.66 

1.1  terf,  but  fli:e  liavp  not  yet '  continued  to  the  boundaiy  vv  ith  .  ,  j'"  .  ,  i chajinel  sample  gave  $16.8" 

■o-rclatrd  and  will  be  iilvcsti- |  i.citch  Hold  Mines  as  cli-ances  for  ''^1^11!  tH*'‘PPTT’Pbf'  Issued  capital^  is  over  a  widtli  of  6  feet.  CoitBider- 
at  a  laici  d.ite  I  additi'iual  oi  ""  are  believed  to  exist  1 fhar'Cs,  leaving  !,"29,."()0  able  vi.sibic  gold  is  noted  in  flie  ore. 


sliares  in  ilie  treasury. 


irifting  cast  and  wort  on  Hie  ovc,  $9.,ioo  c-'mli  in  its  Ireasm 


W  ith  ainking  prorrojcing  at  the  ,  .Vug'!,'-*  and  'Ti  tohi'r  0.  ami  149.994  ore  zone  re.'tcbed  rrcentl.c  m  the  jt  undercto'jd  that  'hi.  has  been 


late,  of  about 


feet,  pof  m.xnth.  I  iha' ' 


Ihe  oliiective  should  he  reached  in 
three  Or  lour  months  so  Ilia.*,  the 
'Inve  to  the  orehorl.c  about  1.""" 
feel  1.0  tb"  cast  can  be  conimenced 


lit:  a  rhaie  until  N'j-  erosseut  put  out  to  the  north  ob 
T  .ailure  tii  exei'iisv  Hjp  sev’ond  level,  it  IS  leaiue-l  ‘iffi- 


aiiv  uistalui'ii*  ■Rill  t^'i'inoiate  Hit;  cm 
five  hi.I.KT'.*  '■'1’  tlm  option 


SEXAT'DR  1201  VN 


iallv.  with  Ihe  first  round  to 


a'lgmeDipi]  under  Iho  prr.-enf  deal  bj 
rubs tantial  initial  pa  ment.  jrur- 
thei  commitment.,  and  options  on 


New  Record  Output  ;  Consider  Resumption  of 

At  Leitch  Gold  Mines  l  Milling  at  Magino  Gold 


V.  "f  t  show  ing  channel  assay  cf  63;  KO-le  on  share,  at  pri' e-  from  •>  to 
or  $22  Ov  .at  $ '  i  goltl  o\)'i  vv  idtil  ;  ,j  •,  rents  per  share  il'C  designed  to 


It  If,  rxpeciC'l  other  vvofKini;  :  |  rr-qp|\ e,i  pajm'  iit  lot  ICii.Oi.t'''  ;,h;),i'i'S  1  '"'’bes  It  has  not  h'’''n  dofiii'  take  care  of  an  aggressi'iv  develop 


Honri  w  ill  he  1  ill  -at 
,3011  ft,  mtci'v  a  If-. 


.ijipi  o,\iin.il.el,v  I  al 


.-h.'iix'.  ciXiiitii'i.'.Jiig  Jan  I 


deiernMiied  as 


TeiRnto  Buieau  The  Fintnciel  Dnit* 
Toroiito-'Tlie  lad  uuarier  of  1069 
■was  the  best  in  the  history  of  Leitoh 


Taiontrt  Bureeu  The  t  iiiaiKi*!  Tinits 


The  crosscut  i.$  continuing  through 
this  zone  and  will  be  extended  to 
reach  the  No  1"  ore  zone.  :i,  short 
distance  aw  ay. 

The  present  underground  devel¬ 
opment  eanipa.ign  will  he  augm"nt 
rd  hv-  a,  ferie.s  ot  diamond  drillholes 


Toronto. —  Ihe  procram  of  under-  from  tlie  seeond  level  working.^, 
u'ound  dcvelopnien*  at  the  .Magino  Present,  work  in  deslgne'd  to  outline 


iiu'ut  campaign,  t  apii  vl  ''ohslsts  of  Hold  Mines  vvjih  pr'Kliiction  having  •♦old  Mine.s  propertv.  foi  mei  ly  A1-  .'■nffieient  ore  (o  permit  resumption 


t;ilmoni  omlcr  j  this  rdiowing  is  Hie  exf'nSion  '.f  tliO  |  .j  upu  ;,hares.  w  itli  1.8"ti.n"0  a  value  of  $222,646  from  7,781  Ions  goPia  Ixummit,  in  Hi-'  Hmidroaii  tirea.  of  milling  oper.ations  at  the  earliest 


DISTILLED  AND  J 

BOTTLED  X^jCOUMtO' 


.No  8  orehody..  hut  il  1  ;ps  aIiicciI.'  |  jpf;,ior| 

011  pi'oiecHon  I"  depth,  on  a,  v.'este;'  '  _ 

I.V  raki'of  I  '  degi'-es.  of  tip'  No.  8  1|T1.'  iMI  I  I  I 

bo.lv  a;.  (lisc''(;'('ii  on  siii  face  ami  in  tv  aiii,  .v  u  I  11 

a  r-ei'ier.  of  diamond  ilTill  bo!''.'(  lo  ;  Mill  loiiiiiige  ,,f  \\  ,1 
iJcpHi.  II  i."  planned  to  iTirrv  ,m  a  Mine,  is  boing  m.aint,') 
piiigram  "f  iimicrgronml  ilriliing  I'  "a  tl.'iilv.  it  i.s  rcpoitf 

to  fiii'lli'  i  1,1', I'C'  Ibi;.  .'om'  .'lii'i  ,'il  vcioiuiicni  roi  ,  i|i,,|r,  c 

s.'C.'ic  t'""'  li"'  w  cs!  drill  will  be  l"V'Cr  V  i""l'.  vv  ben  |. 

I'mlilim'd  w-rlw.inl  f.-i  I."  fl.  I'e  im'i'ca^e.l  I',  ;i  1  Hr, 


V  e,i,|,mcni  roi  ,  nmlci  '• . 
!ov.  cr  V  1""T'  .  vv  beii  I" 
I'e  iii''i'ca-e.|  to  ;i  1  Hr. 


m  '  f  ti'im 
ili'ill  Idle 


jvli-'te  ci'"i;'".ll  vvii;  I"'  d  ;■  i  V  en  , ' 
|i,',iili  I'l  re, -oil  III,'  west  m  ■■  ftriii'. 

Ii,i''  m'lii'alril  III  two  ili'ill  1,'iler; 
i  r rom  '  11  i  fio''' 

I  I  ill'  mine  is.  new  liCm;  'iirepSieil 
I  toi  an  im'i  ra.co  ,n  pnv.'tiii' .  ion  an,l 


r.ti'iii'.  I  obtained  from,  the  no 
1,'iler;  «eiXti.  n  ,qiid  is  Iranu"' 
I  r  a  m.  I  lie  (wo  sha  12  ; 
pS  It'll  lower  \  /one  h-f,  e 
I  ami  rml  f|evet,ipii,-,i‘ 


1.1  B  MBCOONAUO  CBCCN11.CCS  UTO..  CCITH.  SCOTIANO 


•i  '  ei'i 'iida  I' V  (".ns'ii  o  •r  nni  b:,'.  been 
pnri'hri'.eil  and  '.vill  lie  ;,i  tiiinl 
V,  itli. 11  the  n’Xl  few  wne'qp 
Ti'U  ad  led  equip-, ipn t  -.vti  br  ns  the 
iniihng  i-apaeitv  to  7’26  trjns  a  I'nj  , 

The  TiiinneiRl  Times  r-'flepp.  ;, 
cbitN  of  (,pit;'l''  ion  art*  Interest. 'll 
I  (Mill  nhle  In  bu)  lii'.i',;;  ;  "it  '.pcuii- 
lies. 


nn  i  Ic:,'.  been  ahead  of  .cehedul,a 


ndieated  ly,  diamond 
eoictahi  move  than 
hia'i,  ,3 fade  copp.e,  ore  . 
poc'(e'1  (ha,  conpeVr  p;-' 
he  .irlipped  lip  to  !■' 
'(pnnatl' .  In  .8i1c$iri,-,n  t 
prenl'jrvflon  sle  '.iM  i 


Amulet  , 

•cl  at  700 
while  cle- 
CM  tlic  j* 
ll.lgc'  i.q  lo  , 

'.cTnn  Ic'iiis 
■:  is  being  , 
of  IVaile  j 
1  lo  an  in  I  . 
-.erve  Hm 
'  'nnpleted  i  „ 

'Ciaidei'.ahlv  '  '' 
;  p 

ron'-'  wasj 


of  ore  treated,  indicating  sn  aver 
I  age  recovei'j  of  $28.6:,  per  ton,  |n- 
f  llided  in  the  latest  qnarler  prodnc¬ 
Hon  wB'i  *6.971  from  prcnilum  ihep- 
tenibor  retiii'11‘1.  vv  hicli  w  as  iml  c  al 
cula!*d  in  the  lltircl  unarler  tig- 
iire.s.  ('I'cidnc'i  iccii  in  the  ibird  ijiiar 
ter  Irctc.lled  $188.21.'  from  7,668  Ions 
for  .a  I'ecovri'j  of  $21.68  per  Ion 

I’rodiii'i Ion  for  I9:;'i  anioiinte  to 
$782,698  from  trealnieict  ot  ;;i.2"6 
(nils  of  ore  for  an  av  erase  i-pi'ov 
erv  of  $26.1'$  p«i'  to",  and  l  ompates 
witb  ontpuf  of  $7"9,T9'i  from 

tons  and  rernvec-'  of  $26,31 

pev  Ion 


nnderwa.v.  witb  Iho  dato  P'/s.sible. 


BECOME  A  REGULAR  READER 


LM  riMt^  I’L  HI  (smIM.  »  u  MMlll-L'. 

h*  I  4  ..It  -l  \V  —  ». 


I  Mr  |Av«»') 

vl...  I.  c.M-J  I  L.  It 


c  "  (HD  of;  Hll'ITIOMI  HOniSTLUt  >T(M  h 

•  t.l  2  i.'.  ex  Homestead  (T.l  A-  H.9s  ITil  .olvise 
I'p'f’on  c' ill  j  that  1"."""  sha'Ps  havr>  been  isFued 
'' ' '.'TO"  tiVns  I  to  W'ill'isip  Rallor  niidei-  aereepienf 
and  si!- :  dated  Ctciober  31,  |9‘',ri,  wbicli  pto 
'  at'  '*sti-,vided  for  Hie  issue  .f  186."""  rliares 


'vath''*  value  of  nii  re  ih'' ’  •$8'‘t0.0""  I  in  monihl.v  Ineia lineiiie  of  I",""" 
vearlv,  I  shares,  in  eoiircideralioii  of  I'lie  Iraici 


nirTI'A''  s  I"  I  *n*J»  ♦VSp  «  I-*'.  tl  l-o  oq  I"  e, 

Btc'S"i.  tv  »  ''-Sr  (  qiiadcAn  f'irt'tx.  In  I  hct^*ri  st»,-q  83  (0  *  > 

00  f(>t  .‘hiN  rntmllt  . 

.Mike  all  l-lifiues.  Uratii,  <nij  Monej  OcdSrq  r'*V»hl'  'e  ‘76cq|).»ny 
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THE  FINANCIAL  TIMES,  MONTREAL,  JANUARY  19,  1940 


STOCK  MARKETS 
IRREGULARLY  OFF 
IN  QUIET  TRADING 


Heard  in  the 

Board  Room 


Late  Rally  Fails  to  Make  Up 
Previous  Losses  as  Volume 
Declines 

PAPER  ISSUES  STRONGER 


|^TO("K  markets  rontimied  to  sag 


during  the  past  week  with  inter¬ 
est  reniainine  at  a  low  ehh.  Notwlth- 
I  standing  the  widely  divergent  infln- 
onees  at  \\  ork  in  t  he  I’nited  States 
!  and  in  ('anada.  the  markets  here 
I  are  still  following  much  the  same 
j  pattern  as  Wall  Street  where  the 

-  j  consensus  of  opinion  now  looks  for 

Stock  markets  did  not  improve  In  I  at  least  a  temporary  check  to  the 
the  jiast  6  days  trading  week.  The  re- '  tiittrcnd  in  business  so  much  in  evi- 
nctionarj-  trend  which  has  been  pro-  dence  during  the  final  4  months  of 
vailing  since  the  >  car-end  has  con- Jast  year. 

tinned  and  while  the  decliiU's  were;  In  faiiada  no  large  scale  war  con- 
nol  spectacular  in  any  one  instance.  ;  tracts  have  yet  been  placed  but  a 
they  were  rjuite  sufficiently  wide- '  continual  stream  of  small  orders 
spread  to  bring  tibout  a  furi'iier  low-  has  been  emanating  from  Ottawa 
(  ;  ing  of  the  industrial  averages.  U’ovtring  wide  variet,\  of  mate¬ 
rials  and  it  seems  reasonable  to  as- 


On  Shawinigan  Board 


.\t  the  weekend  and  on  Monday, 
the  weakness  was  iiuite  gmrral  and 
rolume  indications  were  no,  eneour- 
a.ging.  Tliis  hitter  ftiei  m.ty  ba\e 
betn  partly  due  to  the  interest  with 
which  the  firsi  Dominion  War  loan 
has  been  antieipatid  Hut  otherwise 
there  is  very  lit;l  ;:iat  .  oaUl  e\- 
idain  the  very  tutih  ai-.io.;  of  tiie 
industrial  stock  market-. 

Catiadian  mtirkes  were  witiiout 

much  eiieouragemeni  from  ontside 
exebanaes.  ’I'lie  '1111011  of  t’'o  tn.iikw 
iti  New  Yuri;  v.  .o-  \  ery  ,1;  .  nc 

all  aronn.l.  .-;.e.;:i.'e  I,. . : .  ,1 

been  marked  ii;>  fo:"  1 
jiortant  leuiit.-  i--,  a.o 
in.irket  :  <  i<u  \  r  ei 
('.  beari.-h  lo',  .;'.,  . 
early  roe"  .'  lo:!  in  ■  .,i 


Heads  Trust  Co. 


smile  that  more  importnnt  orders, 

esneeially  in  the  w  ay  of  aircnift  and  |  j  A.  Et  TLES  has  been  elect 

air  taetlities.  will  be  placed  both  by  „f  rti,.petors  of  The 

the  I  tmadian  tnid  Hritish  govern- .  ou o,. 

I. mills  betore  very  long.  Ihe  yetir 
1:  III  s'.ioiild  be  a  good  year  in  most 
tinadian  industries. 


There  i.<  .-m  "id  a.viom  llvu  ;i 
market  that  won't  go  up  on  good 
news  Is  likely  to  ;o  down  on  Iiad. 

After  fin;;'  month:'  l.'.ilti.'.'  of 
priee.s  to  re  ft  a.-  ■:  ’’i"  1  oroor.'ii  ton 

('.'irntnc...  ihe  ;;oai  ar.i  n-e  oi  a  lew 
adierse  m  w  ■;  1.  lateii  .1  a  ib- 
eliiie  in  I'..-;.  o'l  protlinlion  and 
some  oilier  iiidiii-'.  wliicli  were  t'l- 
ken  to  (iresege  ihe  ant  iei pa  1  ed  f.ill- 
ing  off  from  eiil  bi'ib  mle  ot 

.\nt('riean  indiist  .d  aeiivii>.  set  in 
iiioiioti  in  laller  part  of  hist  week 
a  selling  wall'  wbieb  eareied 
llirough  to  ruesd.iv  of  this  week. 

The  decline  w.m  piriieiilarly  pro¬ 
nounced  on  tin  \''w  York  market. 
At  the  low.s  on  Moiida.'.  the  iiidiis- 
irials  had  btokeii  tliroiigb  impor¬ 
tant  resistance  leiels.  oil  Ihe  down 
side,  while  ilii'  ra  's  li.id  peiietrateil 
previous  siiii|iori  h  .eN  frai  l  ioiially. 
in  Water  &  Rower  Co.  toj  chart  siudent.s  Iri'e  been  watelting 
fill  the  \aeaney  caused  by  the  death  '  the  action  01  tpr  riils  with  i  peeial 
of  .tulian  c.  Smith.  Mr.  Eeeles  is  en- [  interest.  Tlie  In.  .■ik-;broiig'ii  t>y  the 
gaged  in  the  management  of  the  in-ir;iils.  to  be  deeis'M.  .dioubl  be  a  full 
vestment  funds  of  various  estates,  point,  .stueli  a  iwue’ rat  ion  would  in- 
and  of  siieb  institutions  as  MeCrill  dicate  tliai  ilm  decline  of  ihe  New 
I'niv  ersic  and  Ro.val  Victoria  Col- ;  York  inark"i  f  o:n  tlie  September 
lege  iuid  is  also  finaneial  advisor  to  highs  was  I'ki  o  10  develop  iiiio  a 
cerlain  largo  corporations.  He  is  a  full  seeonr!ar>  eorreetioii  'ivliieh 
several  compani.as,  in-  might  eari"  ilm  iiidust rials. 


Hofei  Hiisiness  Improves 

Hotel  business  in  Montreal,  wbieb 
sliowed  a  sharp  slump  in  the  months 
immeditifely  following  the  war,  re- 
Cied  in  Deeemher  and  for  over  a  |  directi 
:;p  n:  1  has  h.-'en  running  well  in  ad-  eluding  the  Hell  Telephone  Company,  measured  b>  the  l>ow-.lones  average. 


A.  E.  PHIPDS,  of  Toronto,  presi¬ 
dent  of  the  Imperial  Bank  of  Can¬ 
ada.  w^ho  has  been  elert.ed  presid.ent 
of  The  Toronto  (Jeneral  Trusts  Cor¬ 
poration.  siieeeeding  the  late 
Thomas  Bradshaw.  .Mr.  Vhipps  was, 
a  director  of  theTriists  Corporation  'f'  ’B’  $l.bi.f*i1  from  $110. nth 


TORONTO  MORT’GE 
PROFITS  HOLD  UP 

Net  for  1939  Only  $3,000 
Lower  Than  in  1938  at 
$117,311 

'Toronto.  — •  Net  inefit  of  $117,311. 
lor  11.8'';  on  paid-up  eatdlal  is  re¬ 
ported  for  Toroiii'i  Mfiitgiige  Co. 

I  This  eompares  w  ii'i  $r-’P..'>l2.  or 
il3.3'r  earned  in  1!''’.8.  Dividends 
were  rontimied  at  the  rtite  of  $rt  per 
ishiii'H  of  $.50  ptir  viiliie.  Profit  and 
!  loss  surplus  is  slightly  Imver  at 
$13.8, DOS.  inrreaso  in  eurreney  de- 
I  bentures  to  $1,0!)S.11ti  from  $773. C!H 
I  has  more  than  offset  decline  in  ster¬ 
ling  debentures  to  $1.8i;s.833  from 
.$3-On8.7H,'i  and  liabilities  to  the  publir 
now  total  $3.1  .'■>3,. "i:!!  as  compared  with 
$2.fi44.,'i7fi  at  the  end  of  1938. 

Cash  has  hen  increased  to  $188,828 
from  $78,188;  security  holdings  arej 
up  to  $733.0ni  from  $87.1,488  and  in¬ 
vestment  In  stocks  is  up  to  $287,181 
from  $194,224.  Investment  in  mort- 
gage.s  is  ilown  to  $4.09ii,183  from  $4,- 
l,")2,72fi  and  real  estate  he.ld  for  sale 


TheCaiadianBanliiif  Commera 

IHVIDKXD  >0  212 

Notice  Is  hereby  given  that  a  divi¬ 
dend  of  two  per  rent  in  Canadian 
funds  on  the  paid-up  i-apltal  stock 
of  this  Bank  has  been  de'  lared  for 
the  aiiarter  ending  Hist  January  1940 
a.nd  that  the  same  will  be  payable 
ot  tho  Bank  and  Its  Branches  on 
and  after  Thursday,  Ist  February 
next,  to  shareholders  of  record  at  the 
close  of  business  on  the  3iHh  Decctn- 
ber  1939.  Tho  Transfer  Books  will 
not  bo  closed. 

By  Order  of  the  Board. 

A.  E.  ARSCOTT. 

General  Manager 
Toronto,  16th  December  1939. 
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f  ii  .v  .'.ir  ago.  The  late  fall  the  Royal  Trust  Company,  and  cana- 
:i'tr  biited  hy  hotel  offi- ,  (liar,  lateriiational  Paper  Company, 
lie  ".ni'i-'rt'-.inties  among!  -  . . 


oiii'isi  ,  as  to  regulations 
:i  ns  I  bat  might  be  en- 
1  C;r  ’:i  1. 

tyiM  tcv'i'  SI  I'  ai  in  s 
'  1  ■  I  h  .-  ii'cl  id,  ’ 
ill  the  higher  income 
bu.C”-.  ;  cxeeutive.s  and 
formerly  w  n 
1  fa  '1  (1  iring  ' 


RELIANCE  GRAIN 
WILL  SHOW  WIDE 
GAIN  IN  PROFITS 


to  l39to.  and  the  vails  to  29,  without 
exceeding  ortbod'"  limb 

\'olume  iiidi' .I'loi's  of  late  have 
been  none  too  tneouva ging.  I'n  the 


rilly  c 
I  rad  ini 
dance 
w  a  -  VI 


li. 


oiiera- 


C  ..-'i:(  .fee:  .  I  til. 

■  I  .:;  .  'niiiig  r.'eession" 

■  1  c  :  o:'  min  i  I'.ithei' 

l'"i  I  .01  ,  ’'lo  fact. 

I  :  '.o'd'i.i  1  .\m.stei'dam  the 

iii.'U'ket-  ec";;  ;r.U' ‘1  to  tirift’  low-.'r 
il'v  'icl'o;"  ,;;c  '.V'-'Ck.  'ilfluciiced  by 
'■  i.cii  :i.i..o:'-  of  !.'■>■'  eoniplica- 
r.',-'  '  w  i .o"  l.".;i'!':  "I'-o.d'mg  was 

'id.  '  invc'V  r.  ar-'l  no  heavy 
'  a,,  s',-:  ni  f'i'lier  gi!:- 
’  i  .■  p'O.-a  la:  i'.  e  .-c'i".!r!i  ios. 

.\  :  light  impi'ovcm'.'iit.  wliirli 

.■tar:''d  in  la;  :".iding  on  T'U'.-^d.iy, 
I'ontinticd  :ii!i!  lieeame  .-omc  wa.it 
moi'e  nvur 'line ''d  in  We.inesciay'.-- 
tr:d:tia.  ihiin-  were  in  ;iu'  m.i.jority 
bir  wo’-e  eoniiv.'  i  to  fractions  in 
iniwt  install".'.'^. 

Pulp  and  iiai'.er  i.ssties  were  gen¬ 
erally  .•'irongf  r:  a  littb  m  u'.'  favor 
wa«  tilso  tie.  co-cii'd  the  .<o-eailed  war 
stnek:-:.  which  gained  from  a  frac¬ 
tion  to  ii  point.  -An  oip .-'landing  ex- 
eejition  was,  however.  Steel  of  •  d'u- 1 


t  lie  i.iil  and  w  ini  nu  :'.;b  ,  ih  ber- 
'er  el.',-;.-  I.otoh:  ill  c.uiadn  normallv 
ge;  a  larger  ;  .'oiiortioii  of  the  tour¬ 
ist  visitor.'  as  tlie  .'unimer  vacation- 
a'c  '  >st'.\  of  the  smaller  in- 
eo'iie  type,  whiiwis  winter  vaeation- 
sis  ,irt.  mor>'  a;it  to  be  of  the 
.'.ealthier  eltiss. 


Expect  Net  Elaimings  for  1939 
Equal  to  3  Times  Preferred 
Dividend 

OUTLOOK  PROMISING 


Reliance  Grain  Co.  is  expected  to 
net  profit,  equal  to  three  times  pre¬ 
ferred  dividend  reijuirements  of 
•5139.000  for  the  fiscal  year  ended  De¬ 
cember  31.  19:'!'i.  This  will  bn  in  dts- 

.  ,  tinet  rontrast  to  operating  loss  of 

tor  prey, ous  like  period,  tt  is  learned 


('atK;tl.’a:i  1  otn  criers 
Sales  volume  of  Canadian  Conver¬ 
ters  lamiied,  during  the  current  fis¬ 
cal  year  u,  d;iti>  is  well  ahead  of  that 


offieially.  The  recent  rate  of 
erease  ever  last  year  is  currently 
well  maintaiinxl  and  a  more  libertil 
Inlying  attitude  in  distributing  chan¬ 
nels  •  eoininue.s.  Company's  fiscal 
year  ends  April  30. 

48  48 

>ew  York  Opinions 

The  majority  of  the  Advisory  .'ser¬ 
vices  are  expecting  a  levelling-out  in 
the  trend  of  business  activity.  For 


charges  of  $88,988  in  19::7. 

Ret  urn  to  profitable  operation  is 
understood  to  he  due  tu  the  larger 
rrcip,  which  resulted  in  inc'-pased  re. 
venue:;  from  storage  and  handling, 
.mil  noi  to  taking  imsii ions  in  the 
niai'liei.  t.iiiliook  for  .tlie  eiirrent 
vear  will  deiiend  largely  upuii  the 
.si  .  of  the  new  crop  but  with  larger 
siirplit';  on  htitid  storage  should  tend 
to  jin  lease  revenues  in  the  next  few 


ad'i,  wbieb  on  Tuesday 
79I0,  off  2^2  iioints  on  the  week. 

Heavv  turnover  was  noted  in  the  ,.•„  „  1  .s.  .  .  .  1  ... 

big  oil  groups  International  Pete,  year  I  end  of  1938  to  $973,489  at  the  end  of 

wliieh  vvius  traded  m  big  individual 
lots  and  in  :i  narrow  pne.s  range 
was  volume  le.nlrr  during  the  week 
vvh";i  li'.,lnn  sliat'cs  in  Moiitre.il  and 
Toronto;  Imperial  (til  aeeountid  for 
5. .300  shares. 

Dther  liettviiy  trad.'d  issue.'  were 
Abitihi  common  7,19”;  do  tireferred 
T.lOn;  Brazilian  Traction  .'l.ion;  (  an. 
i,ar  l.OOii;  Can.  Celanesp  S.bnO;  Can. 

Pacific  Kly.  l.'i.ii'iii;  Di.stillei's  Sea- 
grnm.s  ,3.800;  Imm.  istecl  &  coal  "B" 

4.200;  Eainmis  Players  3.3"”;  Ford 
1,100;  International  .Nickel  I,- 
8"0  and  .Montreal  Power  4.!"" 
share  s. 

M'f'dni'sda;. '.s  closing  averages  on 
tht  Montreal  Sioek  Exchange,  as 
coinpare-'i  lo  week  ago  were;  In¬ 
dustrials  87.7  189. 91.  ri;liiie>  i;7.:l 

I'l8.8),  Papers  CD. ".3  ('43.)iSi. 


>f  Tue;"!.' ■  and  Wednesday. 

(Ii'ied  111’,  giving  little  cv  i- 
tli.'O  an  lagrcrsive  rebound 
I  tindc'  wav 

^  4f 

Weakness  on  Caimdian  marketr- 
has  been  nmeli  less  severe,  anel  at'- 
Iiiirentl.v  due  entirelv  to  infliirnee 
on  sentimeni  of  file  ileeline  at  .Nevv 
A’ork.  ,\t  Mond'i.v's  I'vv.  liie  Motit- 
l  eal  .stioek  I  Pvi'b.ing''’  tio-eninbiueil- 
I  slock  avera  .e  v  only  fou.'  points 
below  ilie  I'l39  I"  ingli. 

\  colli  ril'iit  I'.g  (ai'tor  to  nei  vons- 
ne.ss  on  I  be  inai'lvet'  last  week  w  tis 
I  lie  w  eaknos;  oa  1 1"'  .Eiiropeati  e\- 
clia  p 'ges.  wliiep  appeari'd  iinsefiied 
bv  the  .'torm  over  tlie  e'mitige  in  the 
British  war  mini.siry.  Eeonomic  ob¬ 
servers.  iiowever.  Irne  been  liredicl- 
ing  at  least  a  ’erupoiary  set-back  in 
iiidlisiiial  ai'liviiv.  in  ilie  Ciiited 
States,  and  iln  ilwindling  of  baek- 
logs  in  some  iiidiC'iries  and  easing 
U|)  of  operaiioP'  by  otlier.s.  tiecom- 
panied  bv-  dri'liiie.s  in  pi  iees  of 
some  I'omu.odii  ii  s.  ma.v  ''e  a,  sltirl 
ti)  Ibis  set-back  wliieli  niiglit  lend 
to  dc  pi'c.ss  sentiment  for  a  lime. 

I’here  is  rciisoti  to  lielieve  tbal 
any  falling  off  111  itidiislniil  tniivitv 
in  Hie  Cniied  State:;  v.ill  not  deve¬ 
lop.  at  an.v  rate  not  to  tlie  same  ex¬ 
tent.  in  Canad'i.  In  the  SttUes.  re- 
eent  business  revival  Ita.s  been  largi*- 
ly  line  lo  inventory  iidjiii.l iiieiil 
thottgli  as  yet  iiivrntortes  do  tioi  tin- 
Ihere  tia:;  been 


SCEPTICISM  ON 
PROSPECTS  FOR 
SEAWAYS  PUN 

Business  and  Industrial  Circles 
See  Ratification  by  Parlia¬ 
ment  Unlikely 

COST  MAJOR  FACTOR 


addition  to  paid-up  capital  of  $988- 
.300  the  enmpany  lias  a  reserve  of 
$1,1,8.3.003  and  profit 
pins  as  shown  above. 

Tito  annual  meeting  will  be  held 
in  Toronto  on  February  7,  at  12 
o'clock  noon. 


Company  Meetings 


Ciiicuia  Cement  Co.  LUJ.,  annual 
meeting  in  Montreal  on  Afondaj', 
J.antiary  22nd  at  noon. 


The  Royal  Bank  of  Canada 

DIVIDEND  NO.  210 

Notice  is  hereby  given  that  a 
dividend  of  two  per  cent, 
(being  at  the  rate  of  eight  per 
ind  loss  stir  '  f^ent.  per  annum)  upon  the  paid-up 
capital  .stock  of  this  bank  has  been 
declared  for  the  current  quarter 
and  will  be  payable  at  the  bank 
and  its  branches  on  and  after 
Friday,  the  first  day  of  March  ne.\t, 
fo  shareholders  of  record  at  the 
close  of  business  on  the  Slst  day  of 
January.  1940. 

By  order  of  the  Board. 

S.  O.  DOBSON- 

General  Manager 
Monircsl,  Que..  January  18,  1940. 


T)i.’  Bnn.k  of  Xovn  Scotfn,  annual  ! 
meeting  in  "Halifax.  N.S.,  on  We^lnes-  ' 
day,  .Tannuty  24tb  at  11  a.m,  j 


ConiinrntoJ  l,tfe.  Itmuraniy  Co., 
annual  meeting  m  Toronto  on  Wed- 
n",:;doy.  .lanna.iy  24th  .at  2.3o  p.m. 


tliis  reason,  they  are  antieipatiug  moiitli'. 

mar.ket  tietion  which  will  represent  iktriiings  in  19.39  will  enaltio  the 
dt  clined  to''.*’’  ’binor  swings  in  either  dtrec- ciunpany  to  itttprove  working  capital 
'■o".  position  wbieli  ha.s  dropped  shari>ly 

“The  Trader"  in  Barron’s  is  con-  jn  recent  yea r.s  from  $1,885,717  at  the  l’''o>'  e.xee.'Siv  ■  ,  , 

disappnin'nieiit  over  lack  01  liopcd 

and  the  itn.st  four  mouths  amply  '  1938.  Depreeiation  reserve  dropped 
prove  that  there  has  been  little  or  ,  behind  in  19.37  and  1938  and  tin- com- 
no  ba.sis  for  rationalization  re.npect-  pan.v  has  $80,000  of  serially  maturing 
ing  the  future.  He  feels  that  the  cur-  ‘bonds  lo  meet  each  year, 
rent  stability  of  investment  is.sues.  |  This  and  a  none  too  strong  cash 
liarTictilariy  the  higher  priced,  re- 'position  may  govern  policy  on  tirc- 
veals  no  ominous  underl.ving  desire 

was  paid  from  December  13,  193 
until  December  20,  1939.  when  ji  h’lf 

year's  dlvlden4  of  $3.25  per  sliai  s ' ''o'etpoh  01  ,  .  ,i  •. 

setting  ,'iii.v  '9''b  mriueiii'c  i.-  tlie  m- 


fscppticism  is  increasing  iti  in¬ 
dustrial  and  financial  circles  as  to 
the  likelihood  of  ,a  St.  Dawrenre 
.sea wav  project  being  ratified  at  the 
comipg  session  of  Parlinnient. 

Although  negotiations  have  con¬ 
tinued  het.wevn  ttnlted  Stales  and 
Cnnadian  government  officials,  the 
Qiiehec  government  has  not.  .vet 
fieen  included  officially  in  the  dis¬ 
cussions.  and  hu.siuess  interests  I  rnno/linv  Car  &.  youvrlr;/  Co.  I.trl., 

have  not  been  sounded  on*  to  any  annn.al  niepting  in  Montreal  'on  Mon- 
extent.  I  da> ,  .laivnarv'  29th  at  noon. 

Mueh  is  likelv  to  be  beard  of  the  ‘  ■ 

SI.  Davvrenrs  ■pro.iect  during  the  ;  Conmin  r^rmnnent  ^rorfr^'l.ar  Corp., 
Parliament  session,  but  the  discus- 1 
sions  may  develop  largol.v  into  dc-  ■ 
bates  framed  with  an  eye.  to  the,  r„no.<ia  vlvnar.i  f.td,  annual  meet- 
forthcomiilg  elections.  Government  |  )„(.  Toronto  on  Tuesday  JanuatT 
circles  at  Ottawa,  It  is  report'd,  |  ,301  h  n*  noon. 

are  none  too  enthusiastic  over  tlie  |  - 

issue  coming  up  at  this  time.  |  h'elvinator  of  Cana/In  Limiterl,  an- 

In  anv  event,  tho  Canadian  Par- ,  niial  meeting  in  Ijondon.  Ontario,  on 
liament  will  not  be  aski'd  to  vatify  j 'A  edno.Mav',  January  Sl.st  at  1..30  p.m. 


(  nifrit  T>i.stiller^  of  Conada.  Ltd., 
annua.l  meeting  in  A'ancouver  on  Fri¬ 
day,  .l.sniiai  y  28th  .at  11  .o.ni. 

Dr’idev  Pojier  Co,  TJd  ,  annual 
meetin.g  in  Montreal  on  Mon'lay,  .fan- 
uary  29th  at,  noon. 


annual  miptiiig  in  T'oronto.  on  Tues¬ 
day,  January  .90,  at  2. .30  p.m. 


a  new  St.  Eawreneo  treaty,  until. 


,  ,  J  1.  ,  Montrrnl  Idfc  In.sur'tnce  Co.,  a,n 

and  unless.  It  ,s  ftrst  approved  by  ,  on  Monday, 

the  I  S.  Senate.  In  the  Slatft.s.  ' 


iiual 
Fobniary  28th 


lit  .3  p.i 


7  tie  I'hinronfer  Co,  of  Xorih  Am- 


was  disbursecL 


In  This  Issue 


Reduced  First  Quarter 

Earnings  for  “Alcohol 


for  liiinidity  at  any  cost. 

"M.c.”  writing  in  Tho  Annalist 
sta'es  that  if  one  look.s  at  the.  prob¬ 
able  trend  of  Itusiness  it  appears 
that  the  market  should  decline. 

Nevertheless,  he  i.s  another  of  the 
commentators  who  agrees  that  stock 
prices  seem  low  even  if  one  antici- 
Iiaie.s  ;i  rea.sonable  setback  from, 

current  leveLs  of  business  activity.  War  .Activities  May  Bring  Ex- 

•Moody's  Investor.';  Service  be-  pansion  in  Power  Sales . 

lieve.s  that  indices  of  production  Canada’s  Oil  Producers:  .\o.  11 

will  move  lower  in  eotning  weeks  —-.National  I’etroleum  . 

but  tiiat  iifi  damagi'ig  recession  is  ''or  I/ian  Big  Sueeess,  Uversiib- 

itetiditig.  What  ajii'ears  in  iiro.speet  I  -scribed  in  Two  Days . 

in  its  ojiinioti  i.'  :i  period  of  inter-  Tl'o  I'irsi  War  lioan,  23  Aear.s 
meditiic  fhietuations  in  prices  wiiii-|  -'Ago.  Reviewed  in  The  Eintiii- 

eial  Times . 


for  siimuliis  li'om  vva>-  liiisiiies''.  A 
.slaekeiiing  :'ro'"  recent  high  lemiio 
of  American  imiti.st  rial  activity 
would  n'vt  b*'  sui'ttrisitig.  tind  tbi.s 
might  arfe''!  iimevvhal  Ibi'  nevv  s- 
lirint  indlistr,  ami.  if  very  severe, 

ferred  dividends  on  wliich  nothing  I’<'-'-'‘Bily  til'o  ilie  ' 

fine  paper  and  oilier  indiisttie,'  ih.il 


infltieni'cil  inosl  i  losely  by  de- 
iii  llie  Sl'lte.s.  But  off- 


»»  ;' out  .'irtv  definite  irenii. 


I  anadh.n  Industrial  .Ale, hoi  I.ini- 
iteii  ’-C'lioi'is  a  consolidated  net  jiro- 
.''il  of  .'''.7.87  1  for  tile  iiuatter  enddl 
.Novenibei'  d".  1939.  as  eotiipared  with 
$93. 2112  in  t’.e  eott espoiifin , g  (|iiariei' 
'of  l;'38.  This  net  was  ('ipia!  to  i:.l 
cents  a  shate  on  the  combitK'd  .\  and 
I!  .sliarcs,  against  s.3  eints  ;i  .'ear 
ago. 

'■)p,. -rat  ing  profit,  vvtis  $i::2.-’32 
a'gailist  .8'172.':28,  the  rediniion  1  eiir: 
'ii'iiieipiil!>  in  .'he  liomi  siic  division. 

Rcrens  Riv’er  Rrod 

Higher  in  December, 


Previous  Experieit'p  .Aids  in 
I-'inaneing  Present  l  onfliei.. 
Tho  N.  A.  Life's  .New  Assislaiii 

General  .Managec  . 

Canadian  Car  Report  Refleei: 

Cost  of  E.xttati.sioii  ITogi'iim  .  . 
North  .VYe.storn  (Iia.in  Detiler.; 

Stres.s  I’ublie  .'toi  v  ice . 

Canada'.s  Indii.sliial  Prf  pared 

nees  for  War  . 

Hints  to  Investors  anil  Inquiiiiig 

Subserihers  . 

".A  Great  Opportunity"  .1.  R. 
Lamb,  f’rcsident  of  Bank  of 

■  dill  dig  the  past  four  and  I  I'^rrmto  . 

titlis  desiiitr  the  sideways  •  E'lmbermen  Protest  Against 


The  Bfiokmire  c,,nn.selor  is  al.so 
of  tile  (uhnion  thar.  notwithstanding 
temporarily  tijt.seitMig  developments, 
•he  tiiiderlyirig  recovery  should  re- 
a.ssei't  its  lifting  force  on  .stock 
[trtcfs  mion  coiiiitlotion  of  this  rc- 
.'ictionary  jteriod.  Oit  this  basis, 
clients  tire  being  r'liinselled  to 
i.iaiiitain  balaiief.d  portfolios  in 
'•"cks  that  combine  basic  sijtind- 
iiess  V.  jilt  dynamic  qualities. 

Poor's  .Advisory  Service  points  lo 
III,'  fact  that  i:ew  nigh.;  among  sol- 
'  I-  eted  issues  have  been  a  common 
oeeii  rreni 

a  h'lK  iiionttis  desjiitc 


ercasiiig  V'lir  bii-iitess  lor  <'aiiadiaii 
industry.-  ibni  can  take  up  mtnb  of 
the  slai'k  mat  might  develop. 

:{■  ti-  ^■- 
■“!  I'inaneial  le.aders  and  indusirial- 
i  ists  as  .vet  see  no  reason  I"  ebange 
2'  their  view  that  this  .vear  will  bi 
marked  by  a  steady  increase  in  , 

2  nontie  ai'iivdt.v  in  t  aitaila. 

Windmg  tip  of  a  ;  econrl  bomber 
•3  eontrai't.  iH  t'.veen  the  Brhi.'li  gov - 
.ernntent  and  Canadian  .Assoeialed 
Aircraft,  and  iminmetti'e  of  impor- 
1  lam  orders  for  new  .ships  and  air¬ 
planes.  to  ite  built  in  ‘  atitida,  ev  i- 
1  d.-'nee  the  stimulus  Ibtil  is  develop¬ 
ing  I"  t  'anailiHii  indu:'try.  I  lii.s  past 
3'we"U  ll'c  I'aii'idian  aluminum  indus¬ 
try  i-)iniil  the  ranks  of  other  metal 
li  pi'otbii'i'r  ;  V' hose  entire  produet.ivo 
i  stir). ill-  has  been  eolilrtieted  for  by 
7  tiie  B’-ilisli  government.  .Anil  It  Is 
important  to  bear  in  mind  (bat  even 


strong  oppfisition  to  a  waierw-ay 
project  is  being  orgtinized.  The  op¬ 
position  group  will  demand  coiii- 

filete  dat.'i  ns  to  probable  costs  and  Fri'Ia.v.  l''"l>ruary  2nd  at  3  pin 
effects  on  transportation  and  e.sfab- 
lished  business  interests,  and  a 
special  House  investigation  is  to  be 
asked. 

AVhlle  Quebec  province  officials _ 

bavo  hiid  Informal  discussions  with  |  -  -  -  ■  — 

Ottawa  amhorifics  011  t.he  project,!  DIVIDEND  NOTICES,  ETC. 
chief  talks  to  date  have  invop  ed  , 


SIMPSONS,  LIMITED 

Preference  Dinidendu  J^os. 

NOTICE  la  hereby  given  that  a 
Dividend  of  One  dollar  and  .sixty- 
two  and  one-half  cents  ($1,62  4) 
per  share,  on  the  Outstanding 
Paid-up  Six  and  one-half  per  cent . 

Cumulative  Preference 
Shares  of  the  Company  and  a  Spe¬ 
cial  Dividend  of  One  Dollar 
($1.00)  per  share  on  such  shares, 
have  been  declared  payable  on 
Febniary  1.  1940  to  shareholders 
of  record  at  the  close  of  business 
on  January  23,  1940.  The  transfer 
books  will  not  be  closed. 

FRANK  HAV. 

Secretary-. 

Toronto.  January  13, 1940 


DDMINIDN  milDGE  CDMrBV, 


LDnTED 


BITIDEND  NOTTCE 

A  Dividend  of  THIRTY  CENTS 


erifii.  nmitial  meeting  m  Montreal  on  j  (30c)  per  Share  has  been  declared 

on  tho  Outstanding  .No  Par  Value 
Shares  of  this  Company  for  the 


I  Midland  Loan  and  Snrinrm  Co., 
*  annual  nieeUng  at  Port  Hope.  Onta¬ 
rio  'Ui  Tite.-^day,  February  8th  at.  2 
i  p.m. 


fbo  federal  tind  Ontario  govern-  ! 
ments.  It  appears  evident  that  Quo- j 
hr-c  opposition  to  the  pro.j.ocf  is  .just  | 
as  strong  as  it  ever  has  Itcen.  I 

Obc.srvcrs  whf>  express  doubts  as  , 
to  the  itiiiiiincnce  of  favorable  tic-  ! 


RICHMAC  GOLD  MINES 
(1936)  LIMITED 

l  S'o  Prrj'onnl  Liability' 

NOTICE  TO  SHAREHOLDERS 
In  view  ot  an  inimeHiatr  oft;.ring  beinR 


Quarter  ending  Slst  January.  1940. 
payable  lot'll  February.  1940.  to 
Shareholders  of  record  at  the  close 
of  Itusiness  on  the  Slst  January,  1940, 

By  Order  of  the  Board. 

F.  'W,  EVENS. 

Secretary. 

Montreal,  Que., 

18fh  .lantiary,  1940. 


tion  on  a  waterway  program  figure  | ' 


Sudbury  Basin  Mines  Ltd. 

2-5  King  .Street  'West,  Toronto 


_ In  Bliarcholdrrs  lo  purcliaBC  shart-B 

.  ,,  of  McMarniar  Red  L.nkr  Gold  MinoB  Lini- 

the  .'banccs  of  ratification  m  fhe  •  ji  j,  .n.poriani  lo  yo.i  that  yo..  , 

r.s.  Sontitc  ttl'C  no  more  than  30-3o,  Should  imnwHidli-lv  tiavB  hII  hhatBB  o( 
if  that,  even  with  llrastil-  change.s  ,  Richmar.  Gold  XlmoB  (I95M  LimilBd 
;  .  a  1.  II  A  I  1  owncci  hv  voii  r*“cisterea  in  your  Jianit* 

.  to  the  original  plans.  And  nohse-  '  Cnaranlv  r.nst  Co, ..panv  of  Canada. 

I  quent  ratification  by  the  Canadian  70  Richmomt  .^tr.-Bt  XI'.-bI,  loronto.  In' 

Pai'Il.jment,  it  i.s  claimed.  Is  far  ,  o|frrin,j  llir  ruifu  in  pnrchaBP  BliarcM  ol  •^0 1  K.L  IB  li-reby  given  that  a  dividend 
from  sure  -  if  f..r  no  other  reason'''^'’'";"'""  V-w  ‘ o'"?'’  I -tcclared 

than  that  the  cost  of  financing  the  !  r!a”vsV  c,',.,'ued  wl.o  l.a-ve'reviBte'red  C’'’  '^’'■'■''orB  of  Su-lbnry  Basin  Mines 


DIVIDEND  NO. 


Bcroii.-'  Iti'.'r  Min" 
ating  in  the  I'avorahl 
.Norrhw c.stcrri  On’ario.  iin  d'ic'd 
(i"3  ozs.  of  .gold  and  8 1. 797  i:'.:-.  of 
.'vilver  in  ftf'Ci  jiilic)',  ri'p;',  ■  :i'  n-g  a 
total  prod:i"''oii  of  8i i,i',,;'7 ’ ,  liarcd 
n  gold  ;,•  .'■;!8,3"  per  oaiic"  and  sil- 
;u  38',  ('ll)!-  J;  :■  oitm-o.  In  ad- 
'iitioii  ;h  11  was  ;i  rirodtn  tion  of  8! 
tons  of  ; ''ad-.''i!'.  Of  conre'ntrare 
V'.liic’i  wa's  coiiiptitcd  to  .'I'.'iay  3-19 
r  z.  gold,  1  Pi  oz.'.  silver  an'l  8"''r 
bud  to  the  ten.  In  .November  the 
'■  'liiiianv  recovered  L'MS  ozs.  gold 
,  nd  33.''""  ozs.  silver  for  a  total 
oni[iiiIcd  prodtiction  of  ?93,40n. 


trend  of  the  list  a.s  a  whole.  This'  '  Promotion  .  I 

.-ti-rviee  is  e.xpecting  a  eontiniiation  The  Western  Oils;  An  Imporlani 

of  a  liigliiv  selective  market.  I  Te.st  at  Steveville .  1 

i',.'8  Industrial  Prnduetirm  kfc-v. 


I/d.,  o;ie;'-  | 

■  ike  T  '  Pf-ft-gj.  ^  Company  and 


Burke  Dansereau  Merge 


EMPERADOR 


W  fine  old 


rial  info  . 

Quebec  I'onsiders  Deniand.s  for 

Auto  Insurance  Act .  ... 

Newsprint  Figures  Show  Gains 


SHERRY 


MAGNIFICENT 

FLAVOUR 


MELLOW 
WITH 
AG  E 


Burke,  Dansereau  <V  f'oinpan.v. 

Ib'g'il.,  members  of  the  Toronto 
•ftoek  Exchange  and  tlie  (  anadian 
''onimodity  iixehange,  Die.,  an- 
”ounec  that  an  tirrangeniont  has 
Vieeii  eoriplered  w  herehy  their  busi¬ 
ness  is  to  be  combined  with  Potter 
Comiiany,  members  of  the  .Mont¬ 
real  Stock  Exchange.  .Mrmireal  Curb 
Market  and  tlie  Ti,ronto  .Slock  Ex- 
I'haii'ze.  The  arrangement  is  to  take 
'  ‘■feci  .lanuary  22nd. 

E.  Burke,  Fernand  Dansereau 
iid  the  major  portion  of  the  pressnl 
.'iff  of  Burke,  Danserati  &  t.'o.  will 
become  associated  with  Potter  & 

Co.  a.s  a  result  of  the  marger. 

I'iie  combined  facilities  of  both 
Burke.  iJansereaii  &  t  o.  and  Pot¬ 
ter  <t  Co.  w  ill  thus  be  put  at  the  j  caii.'  oir 
disposal  of  security  traders  under  Can.  Conv<!rier»  20 
'lie  name  of  Potter  &  (,'onipany  and  :  9®"  V’'*'  ^2 

the  extended  organization  will  hav-e  |  cTs.  ?. 

I  officeii  at  I’oUer  &  Company’s  rc-  Can.  Vick-rs  .  .  1 

j  cently  occupied  premise.s  in  Mont- | 
real.  *"  *“ 


Above  Last  A’'ear's  Level .  13 

Theorv  and  Praxis  of  Valii-atiop  • 

Practical  ^Application  .  14 

.V.  A.  Life  Reports  Further  I’rn- 

gress  in  Past  Year  .  11 

•food  Gains  Reported  by  Inipe- 


8  ^  n  TM'jiieraie  overfbtw  of  w.-ir  biisi- 
;  nes.s  from  Britain,  or  other  Allied 

9  go'-ern men t ;;  w'liicli  might  seem 
Ismail  m  relation  I"  Die  absorptive 

powi'.  le'  US  sav.  of  .American  In¬ 
i’’  dtisti',  when  applied  tr,  I'aiuidian 
'  indusiri:i]  produelive  ealiaeitv  bionis 
II  relatlxe’y  large.  In  Hie  Canadian 
We.si,  Ilm  liiglier  wheat  price  re- 
siiltipg  from  the  war  and  iinpot- 
tan'-e  of  !iigh'--i  n'-''’es  for  other 
farm  iir.-iducis  tf,  rural  are.as  as¬ 
sures  cunt  inuanee.  of  ,'  lroug  (lonie;'- 
fir  rnnitjmnllon. 

r.a'-k  of  selling  presriiro  on  so- 
ealle.l  Inye.'tmeiit  is:siie::,  l.otli  on  the 
'  New  Vork  and  Canadian  markets  - 
'  Inilieiite  :  absClK  ■  of  Ibi'  "imllnt. 
atiy-fi''"'e"  lyv"'  "f  liquidataiti,  w  bi''li 
'  u.suall:-  aicmpanie-  a  major  nio\e- 
!  tnent  out  of  e(|Uit.ie;  into  I'asli.  l-fars 


in  December  Report  .  '8 'of  Increa.'ing  .s’ ra  iigulai  ion  of  biisi- 


God's  Lake  Finds  tioori  Ore  in 

.New  Section  of  Property . 

.Statistical  Summary  of  Security 

Afarket.s  . ’. . 

Mining  Develoimieiit  in  Yuk'.m 

...Makes  Progress  . 

luyesiors'  Index 


Aluiniii’jni  Co.  I  I 
BalharBt  .  .  .1-9 

Raiding  CorttcBlli  20 
11.  C.  ("owBr  .  2 

Brazilian.  .  .  . 

C.  Abb.  Aircraft .  I 


SHIPPED  BY 

The  House  of  Feuerlieerd 

(EstabitshtdlSlS^ 


Xew  f{eldinpr-(’orticelII  H^afl 

At  a  special  meeting  of  the  board 
*  of  directors  of  Deldinjc-CorticelH 
,  Ijtd.,  held  this  week,  \V.  P.  Mae- 
I  Don^all,  vice-president  tind  nianag- 
I  in^?  director,  was  elected  president 
I  of  The  company  to  succeed  the  late 
:  A.  O.  Oawson.  J.  M.  Mackie,  di- 
j  rector  was  elected  vice-president. 
;  No  new  director  has  yet  been  ap- 
I  pointed. 

I  T.'>ronto,  —  The  Ontario  I’V'parlment 
I  of  Miiuis  fstiniatf'S  that  tho  mineral 
j  output  in  will  roach  a  new  all- 

time  hijirh  in  tho  province’s  history'  of 
niiniriu.  The  total  estlmatnl  value  of 
j  3i:ii7.51 '<.870  for  1930  oonipy.rCiS  with 
$1'1 9.925,540,  actual  value  of  the  1938 
I  pioductioiu 


Can.  Sleamsipn.. 
Cosmoii  Imp.  .  . 
Cub  Aircraft  .  . 
Dom.  Bridge  .  . 
Dorn.  ft 

Foundation  Co.  . 
Gatineau  .... 
Honey  Dew  .  .  • 


Imperial  I.,»Ta  . 
Int.  M^tal  Ind  - 
Kelvinator  .  . 

L.ambton  Loan 
Lombard  H^'rTlty 
Robt.  Mitclicll . 
Mutual  Life,  . 
Nat  l  Life  .  . 

N.  Am.  L-ile  . 
Noorduyn  Av.. 
Quebec.  l*ower 
Kelianca  Grain 
Reinhart  Brew. 

SimpROiiR  Ltd. 
Seiberling  Rubb^n 
S.  Can.  Pow<3r 
Tooka  BroH.  , 

*1  raders  I  in  . 

\\.  Walker  . 
W’peg  l.lertri* 
Wealerii  Brew.  . 


I  ness  h.\  I'ovorniiu'ni slill 
1'  '  m  H|f-  I  nii"'l  Sl.'it":-.  'i'"'  bi  '”'1'- 
vi«il,;ili  :;'  "icf  W'liiil  ii  tltird  Icrtti  fi'f  j 
Rii".  I'V'lt  iiiiglit  bi'iiig;  in  b:iliiidn.| 
lif'i'.'iii''-  i,r  war-tilin'  n'sl  net  inns  | 
wlni'lt  it  imiy  b<  liardi  r  in  lift  tlnin  j 
mipo.'c  bill  Igil'i'ilig  tlic  |"ililn'al  , 
I  uncpi't  a  ilit  ics.  It  is  li'il'd  In  fiinl  rca- j 
12  snil.y  a..  ,M'I.  (”!■  .-Ill’ll"!  I  ing  a  b"  | 
'>  lief  timt  a  I'htiiigc.  m  :i  dnwiiwanl  | 
(iii'<'<'l  nm  f  mm  tipward.  Ini'  ili"  I'Ui  | 
f!  ger  l<'l•lll  market  trend,  i,i  immi!i"iii.  I 


w.nr  .'ilrcady  i.s  bein? 
tn  tbe  public,. 


brn light  home 


Th«  I'inniicinl  Times  michps  a 
class  of  |ti'0|i|t'  who  aro  interosiod 
and  aMo  to  buy  invrstmont  swiiri- 
ties. 


as  aforesaid,  will  ho  notified. 

Dated  at  loronto  this  Mjtli  day  of 
January.  I  '>40. 

RICHMAC  GOLD  MIM,.S  fl'ML)  fJMMLD 
r<V  its  Solicitor 

J.  s.  McLaughlin.  k.(  .. 

3  7^  Bay  Street,  Toronto. 


i  Limited,  (tayable  in  Canadian  funds  on 
^larcli  2  1st,  1940,  to  shareliolder^  of  rrcorr\ 
:  March  'ith,  1940. 

Bv  f>rd'‘r  of  the  Board, 

il.  WHITTINGHAM. 

vSeerrtary-T  rea;>urer. 

Jaiiuarv  Ilf!,,  1910, 


>rinjn(?  uiui  Oil  ronipait^  s 

Amal. -Kirkland  .  19,. Martin  Bird  .  . 

Bidgood  ....  17  Mrinf»ta  l*on  . . 
Broulan.  .  17-19  ;  .MacasHa  .  .  . 


Naybob  Output  Slightly 

Lower  in  December, 

'(■(iroiitfi.  Hccoiuhfi  product  iuii  oi  l 
\uylKrh  (hild  Min  s  wns  sliLditly  he-, 
low  th;u  of  tlu'  prcc'diii:;  iiiontli. 
Iiur:nv  ftcccuihti*  Ln:!f;  ton,-;  oi  or-*  , 
jo!-  JI  producii.ifi  of  I 

or  p;  :■  Iu!i.  i  oiuii:n‘c(l 

:;,sj  i  h-i),,  iM  ii’Cd  f'  r  mm  ou*p'n  ot 
or  >11-"-  *^'11  iu  .\o\tni- 


h.  r.  ( )).»  1  ill  i  I  - 

:  lioiihi  he  w'll 

coi;:  p:;  r' d  w 


Dictore  Gold  . 
Darval  Siscoe. 
Francoeuf  .  . 

God’s  Lake 
Hightower  Oil 
Homestead  Od 
Howey  Gold 
Island  Mountain 
j.  M.  Cons.  . 
Kerr-Addison  . 
K  i^na  Gold 
Kootenav  Belh 
LeitrJi  Gold 
I  I .acoma  • 

*  Malartic  Gold  . 


I  7 


19  ‘Nal  l  fVtrolevn 
I  9  Nort  h  \X'h»t  n«v 

1 9  ;  fhiyinastr.-  .  . 

t  7  r  Powell  J<ou yn 
9  f^reston  I  .ast  . 
19  Perron  (ioUI 
Partei»»n  Mai. 
Sanr;  Rive.'  .  . 
.Senato.* 

So-,,  Rf'cL 
Slave  Lak^ 

.I'urii*  jir  R«\ei 
lobuni  , 

Waite  Amnl-* 
’kama  Gold  . 


.1  lor 


t}ir>  inoii)  h 
s  (  f 

■)M  ju  No- 


|.,  I  il  \ '  jnpiiif  tit  "f  Ibi;-  nr  ’>"il.'  18 

I  /  (  (■(.'  q  !;•;  in  I'l"  W  I  :  nil  til"  Itili, 

I'  33”.  uii'i  71”  ft.  I’'i''iz.'i!:.:.  Till-  wc.': 

I,  q;':';  ••  I’l  -  33'l  I  scll''(llll"ll 

I't  In  ri  .'irli  c  t.i'.  (  ;i  r",'i,  nff  Hio 

I!'  -lO.";'  nf  lb"  til.-tili  11  .t'|i!i\  ry  ni.nss 

1.,  V.  :|'i:i  ilif-  text  IW'-  u  sinii- 

i:ir  li'ii'lipg  ui  b-  rliniild  :itf;iin 

;i  Ilk"  nltjccliy”  .'’ouf-w  li.'it  later 

(icn  r.'i!  mine  flfivf-l'qimf  ni  I'niitiu 

I9luef;  luvorablB. 


What  is 


O'*””"' 

tg  REGULATIONS 

under  the 

ONLY  gin  made  from  grain  spirits  specially  rer-  FOOD  AND  DRUGS  ACT 

tified  and  redistilled  with  luniper  Berries  I  ^ 

J /I  1.  L  L  Li  1.1  II  1  J  i_  of  the  Dominion  OX  Canada 


ONLY  gin  made  from  grain  spirits  specially  rec¬ 
tified  and  redistilled  with  luniper  Berries 
and  flavouring  herbs  is  entitled  to  be  called  and  be 
labelled  as  "Gin”  -without  any  further  modifying 
words.  Gins  made  by  any  other  process  must  be 
labelled  as  "Compound”,  "Imitation”,  or 
"Blended  Gin”  as  the  case  may  be,  according 
io  items  1 1 A  and  1 2  of  the  Regulations  under 
the  Food  and  Drugs  Act. 

Melchers  are  proud  ol  the  fact  that  for  over  40 
years  they  have  been  making  and  selling  genuine 
gin  made  in  strict  accordance  with  the  Regula¬ 
tions  of  the  Food  and  Drugs  Act. 

That's  why  Melchers  Gold  Cross  Geneva  Gin 
and  London  Club  Dry  Gin  aro  preferred 
brands  everywhere.  There  is  no  adulteration 
no  .substitution  of  cheaper  materials.  These  two 
brands  aro  all  gin  nothing  else. 

Always  insist  on  Melchers  Gold  Cross  Geneva 
Gin  and  London  Club  Dry  Gin  an.)  /ou  vnll  lie 
sure  of  obtaining  Genuine*  Gins. 


Division  2  Section  11 

•"Gin  ihatl  be  potable  spirit 
svzeetened  or  unsweetened  pre¬ 
pared  from  grain  spirits  specially 
rectified  and  redistilled  with 
juniper  berries  and  flavouring 
herbs,  and  shall  contain  not  less 
than  Ihirfv-seven  (37)  per  cent, 
cl  absolute  alcohol  by  volume." 


GOLD  CROSS  GENEVA  GIN 
LONDON  CLUB  DRY  GIN 


PKODUCTS  or  MCLCHSRI  DISTILLERIES  LIMITED  •  MONTREAL  AND  ■EKTHIBBVttLB  «-a 


